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MILWAUKEE, WISC. 


Milwaukee is the largest and most important city of the State of Wis- 
coasin. It is located on the river of the same name, or, more properly, 
partly on the river and partly on the bluffs overlooking Lake Michigan, 
lat, 48° 02’ 34” north, and long. 87° 54’ 22” west, about 85 miles north 
from Chicago, The district of which it is the port of entry embraces the 
whole Wisconsin shore of the Lake, and includes the sub-ports of Kenosha 
and Racine southward, and Port Washington and Sheboygan north- 
ward. 

This city was founded in 1835, and was incorporated in 1846. The 
progress of the city and State in population, in the twenty-five years 
(1845-65) is thus marked by successive enumerations : 


-—-—Population———._— City to Census Rate of increase— 
Census. City. State State. Years. City. State. 


1840..... vos San 80,945 5.5 per cent. 

1845.....00. 9,655 155,277 62 “* “ 1840-45..... 463.9 401.8 
1850.......- 20,061 805,891 65 “ “ 1845-50..... 107.8 97.0 
1855........ 80,447 562,451 55 “* © 1850-55..... 51.5 80.6- 
1860......0. 45,246 775,881 58 “* * 1855-60..... 43.6 40.4 
10Gb es 55,641 868,937 64 * * 1860-65..... 22.9 12.1 


The city and its external relations are thus depicted by the editor of 
the Eighth Annual Report of the Milwaukee Chamber of Commerce: 

‘Milwaukee is very favorably located for commercial purposes, and its 
natural advantages were recognized at an early day as likely to place it 
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among the foremost of the inland cities of the continent. Its career dur. 
ing the last fifteen or twenty years shows that this expectation was by no 
means a “ baseless ” one, and justifies the belief that even those reckoned 
among the “ oldest inhabitants ” may live to see its full realization. Situ. 
ated on the western shore of Lake Michigan, about eighty-five miles from 
the head of that magnificent inland sea, and possessing a harbour un. 
equalled on the whole chain of lakes, it seems to have been designed by 
nature as the great receiving point for the surplus products of that vast 
domain composing Wisconsin, Northern Iowa and Minnesota, as well as 
the general distributing point for the eastern and foreign merchandise re- 
quired to supply the rapidly increasing population of all that productive 
and flourishing section of country, The Milwaukee and Menomonee rivers 
flow through the city, affording a river front of almost unlimited extent, 
and uniting in the heart of the city, form a harbor capable of accommo. 
dating a fleet of two thousand vessels of the largest class. The entrance 
to the harbor is protected by two parallel piers extending out into deep 
water, and securing a permanent channel-way 260 feet wide and 12 feet 
deep in its shallowest part. The Milwaukee river is damned about three 
miles from its mouth, furnishing a good water-power, upon which the wan- 
ufacture of flour is extensively carried on.” 

The railroads at present terminating in Milwaukee are; 

Ist. The Milwaukee and St. Paul Railway, running in a northwesterly 

direction through Columbus and Portage City to La Crosse, on the Upper 
Mississippi, a distance of two hundred miles from Milwaukee. This road, 
or a branch road connected with it, will, without doubt, be extended, with- 
in the next year, or two at most, to Winona, Minn., thus bringing the ex. 
tensive railroad system ratiating from that thriving city into direct com- 
munication with Milwaukee. The Winona and St, Peter Railroad, which 
must necessarily form one of the most important feeders of the Milwaukee 
and St. Paul Railway, is already in operation, 91 miles due west of Win- 
ona. To Owatonna, where it connects with the Minnesota Central aail- 
road, establishing an unbroken line of railroad between Milwaukee and St. 
Paul. The old Milwaukee and Horicon Railroad, extending to Berlin on 
the Fox river, forty-two miles long, together with the Ripon and Wolf 
River Road, running from Ripon to the Wolf river, are now branches of 
the Milwaukee and St. Paul Railway, owned and operated by tlie sane 
company. The Chicago and Nort! western Railroad, intersecting tle Mii: 
waukee and St. Paul Railway at Watertown Junction, and extending 
through Fond du Lae and Oshkosh to Green Bay, is also an importaut 
feecer to the same trunk line, but in consequence of the hostility of the 
‘management of the Northwestern Road to Milwaukee, much of the trade 
from the portions of the State through which it passes, that would natur- 
ally come to this city, is forcibly diverted to a more distant and inferior 
market. 

2d. The Milwaukee and Prairie du Chien Railway, running throug) 
the most populous and productive portion of the State, from Milwaukee 
to Prairie du Chien, on the Mississippi river, 196 miles, with a branch 
extending 40 miles in a southwesterly direction from Milton, through 
Janesville to Monroe, in Green County, 110 miles from Milwaukee. As 
soon as the Company shall have completed the McGregor Western Road 

-so as to secure direct connection with the Minnesota Central, they will no 
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doubt give their attention to the extension of their southern branch, from 
Monroe to Missippi at Dubuque, which will establish their connection with 
the extensive system of railroads running into Iowa from that point. The 
McGregor Western Railway, alluded to above, has been leased for a long 
term of years by the Milwaukee and Prairie du Chien Railway Company, 
who are vigorously pushing it through to completion, the intention being 
to extend it to the north line of the State of Iowa so as to connect with 
the Minnesota Central from St. Paul. This road is already in operation 
a distance of 66 miles from McGregor, and preparations are in progress 
to bridge the Mississippi between the latter place and Prairie du Chien 
during the present season. 

3d. The Milwaukee and Minnesota Railroad, running in a northwest- 
erly direction to Portage City, about midway between Milwaukee to La 
Crosse. This was formerly known as the Eastern Division of the old La 
Crosse and Milwaukee Railroad, and until quite recently was operated as 
part of the Milwaukee and St. Paul Railway. The Western Division of 
the old La Crosse and Milwaukee Road is owned by the Milwaukee and 
St. Paul Railway Company, who, by purchasing the Milwaukee and West- 
ern Railroad, and building 40 miles of new road between Columbus and 
Portage City, secured a through and direct line of their own to La Crosse, 
and leaving the Eastern Division for the present without an outlet to the 
Mississippi. The protracted litigation for the possession of this road was 
terminated a year ago in favor of the Milwaukee and Minnesota Railroad 
Company, who are now operating it between Milwaukee and Portage 
City. The Milwaukee and Minnesota Railroad connects with the North- 
western Railroad at Minnesota Junction, running to Fond du Lac, Oshkosh 
and Green Bay. 

4th. The Chicago and Milwaukee Railway, running along the lake 
shore from Milwaukee to Chicago, 85 miles, and conrecting with the num- 
erous lines of railway at that point running east, south and west. Twenty 
miles from Milwaukee, this road intersects the Western Union Railroad, 
running through Southwestern Wisconsin and Northern Illinois to Savan- 
na, on the Mississippi River, 165 miles from Milwaukee, thus forming the 
shortest line between Lake Michigan and the Mississippi. It is proposed 
to establish more direct means of communication with this part of the 
country by building, the coming summer, an air line of railroad from Mil- 
waukee to Burlington, in Racine County, a distance of 60 miles. 

It will be seen by the foregoing that the network of railroads centering 
at Milwaukee is being gradually but steadily extended and perfected, so 
that within a very few years the number of miles of railroad tributary to 
our city will be doubled and our commerce increased in the same or a 
larger proportion. 

In addition to the Chicago and Milwaukee Railway, we have, by means_ 
of the Detroit and Milwaukee Railroad and Steamship Line across Lake 
Michigan, a direct Eastern communication with the Canadian railways 
and those of New England and New York. This route is available for the 
transportation of freight during at least ten months of the year, and dur- 
ing the summer season the trip across the lake, in splendid steamships 
built expressly for the line, forms a pleasant break in the monotony of a 
railroad journey between the East and West. 

The grain trade of Milwaukee has grown up with amazing rapidity, and 
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is destined to make the port one of the most famous breadstuff entreports 
of the Union. The whole of Wisconsin and Minnesota is tributary to it, 
and as these become further Geveloped, the business of the city must nat. 
urally be increased, In 1845 its whole export of flour was only 7,550 
barrels; in 1866 it exported 720,365 barrels, being nearly a hundred to 
every one twenty-two years ago. Its wheat trade has grown more rapidly ; 
in 1845 the whole export was 95,510 bushels—in 1866, 11,634,749 
bushels; and in 1862 it amounted to 14,915,680 bushels. The trade in 
other grains has moved disproportionately and irregularly, but, on the 


whole, is considerable. 
In order to show the localities from which Milwaukee draws its principal 


supplies of flour and grain, and what disposition is made of them, we give 
the following table showing the receipts and exports for the year 1866: 


Flour, Wheat, Corn, Rye, Barley, 
Received by— bbl bush. i bush. bush. _bnsh. 
Mil. & P. du Chien R.R 5,161,549 e 411,543 178,626 = 82,325 
Mil. &St Paul R.R........... - 185,380 4,769,857 098 21,553 19,732 
Hor. Div. Mil. &St.P. R.R... 13,869 231,71 eo. 3 
. R.R....-.....+4. 111,283 1,161,981 2,098 1,637 — 23,886 

288 991,251 789,578 831,246 180,104 = 42.724 

177,662 10,095 24,090 %10 82,007 
283,557 Unknown. Unknown. Unkn’n. Unkn’'n. 


Total receip ts 12,777,557 1,817,230 789,080 $83,030 195,4% 
In store Jan, 1, 1 iy 852,237 107,789 7,062 10,528 15,102 
Flour made by city mills ae se 


Total supply 13,629,794 1,925,019 796,142 


Ween, Oats, 


Shipped to— " ush bush. 
Baffalo K 1,465,375 








Ogdensbu: 
a 


Cape Vincent 
Lake Superior 5S 51,093 4,287 
— U.S. ports 2,312 83 584 papi 28,350 


Sarnia. 

St. Catherines............... y 

Kingston oy 

Montreal ms 78,16 Shes wast 
By Chic. &N W.RR. ‘ ¢ 506 7,050 
By Detroit & Mil. R.R j vi j 2,951 





Totel shipments.......... 720,365 1,636,695 480,408 255,329 18,988 
Consu’d & on hand Dec. 31, 66. 104,448 138,229 148,810 
Wheat ground by city mills... ...... 1,643,650 
Wheat in store Dec. 31, ’66.... : 351,895 


Grand total vi 13,629,794 1,925,019 796,142 393,588 167,795 





The two following tables show the total movement of flour and grain 

for a series of nine years: 

RECEIPTS OF FLOUR AND GRAIN 1858-1866. 

Flour, Wheat, Oats, Corn, Barley, Rye. 

bbls. bushels. busheis. bushels. bushels. bushels. 
PERG cceccccses 200,81. 4,876,177 68°,470 107,948 159,576 21,656 
1859. ccccccee. 239,952 5,459,927 860,912 156,841 123,984 82,783 
1860........¢2- 805,208 9,108,458 178,968 126,404 159,795 82,382 
1861.........+. 518,300 15,730,706 151,846 114,931 66,931 73,448 
P862...eseeeee- 529,600 15,613,995 282,756 258,954 149,997 154,476 
1868. ..ccecceee 453,424 13,485,419 948.429 $55,450 199,469 158,882 
TBG4..cccccece. 295,225 9,147,274 1,055,844 460,575 198,325 88,541 
1865....eccc.-- 889,771 12,048,659 657,492 270,754 149,443 134,300 
1866........0+. 488,094 12,777,557 1,817,280 789,080 152,696 383,030 
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The quantity of flour made at the city mills during each of the last 


eight years was as follows : 
Jn 1859. ceccceseveess 142,500 barrels, PE OOR ines he ARS 185,813 barrels. 


1860. cccccsecccers 202.810 be: POUD badass eeesee se 187,589 ‘ 
1861 eeoeeeeeeoere 260,256 n | 1865 eerseeeeaeersee 219,829 - 
TOSS. csacedecncse. BElee | C* Seeks seeiaccs éo 820,180 2" 
EXPORTS OF FLOUR AND GRAIN 1857-1866. 
Flour, Wheat, Oate, Corn, Bailey, Rye, 
bbls, bushe s. bushels, bushels. vushels, bushels. 
185%. .cccccecee 228,442 2,581,311 2,775 474 eae Pa 


1858.ces:ceceee 298,688 3,994,213 562,067 48,958 63,178 5,878 
1839...ccece--+ 282,956 4,782,957 299,002 41,864 58,216 11,577 
1860...eeeeee+- 457,843 7,568,608 64,682 87,204 28,056 9,735 
1861..sseeeee0. 674,474 18,800,495 1,200 1,485 5,220 29,810 
1862...eeeeee+- 711,405 14,915,680 79,004 9489 44,800 126,301 
1868..eccees--+ 608,526 12,837,620 831.600 88.989 133,440 84,047 
1864...ececeeee 414,833 8992479 .811,634. 146,786 28,479 18,210 
1865..eccccceee 567,576 10,479,777 326,472 71,203 29,597 51,444 
1866..sseeeeee+ 720,865 11,634,749 1,636,695 480408 18,988 255,829 


The following table shows the amount of flour and grain in store on the 


lst of January, for eight years : 

1867. 1866. 1865. 1964. 1863. 1862, 1861. 1860. 
Flour, bhis..... 15,590 7,939 12,549 28,519 35,000 41,857 18,296 _ 43,000 
Wheat, bush... 951,905 852,237 852,500 1,134,400 1,411,601 1,826,981 643,000 814,000 


eeese BSROVR SUE, 80 8 O44IUY OB NGVUM lw t  eeee lne 
eoeee SOP E 86,006 8A ete ee lle ee 0 eee ll 


DR aca ge | esetee )  WMARRa - Aeeeee | beeen 


eeeeee 


sO SRI BESO | cikiis © icacs © hevaed ncend | enews 


The beef and pork business of Milwaukee, though second to the flour 
and grain trade, is still important, and a distinguishing feature in the gen- 
eral trade of the city. The receipts of hogs for eight seasons, with the 
average and total weight dressed may be seen in the annexed statement : 

Number of Av. wgt., Total weight, Price of drezs- 

hogs. pounds, pounds. ed hogs. 

In season of 1858-59.......... 52,091 2264 7,228,497 chateues 
do 1859-60....eeee0- 51,687 1934 10,001,434 cece 

do 1860-61. ...ee00+- 60,129 2583 14,350,788 5 00@ 6 55 

do 1861-62....0e.2-- 89,461 206 19,892,200 2 50@ 3 50 

do §$1862-68.......06. 182465 219 29,958,885 3 50@ 5 25 

do  1868-64.......... 141,091 202 28,500,382 5 50@ 8 25 

do 1864-65.....ee004 107,220 196} 21,108,934 12 00@15 25 

do 1865-66.-..0ee005 92,857 2324 21,589,252 9 O0@11 35 


The results of pork-packing in the city for the last four seasons was as 


follows: 
1862-63, 1863-64. 1864-65. 1805-66. 


Number of hogs....... Pwkewcecsece -c0NS06 . 141,091 107,229 88,853 
Average net weight......esseee..- 219 202 196% 2324 
MR, PUI ic cic cohesive ss -e-- 6,016,707 8,791,485 2,514,812 2,954,779 
ee eee 83 274 238 384 
POM WI cs chivessaccecss anes 1,065 2,943 1,850 
OP Oe iievinscctecenacds 45,536 $3,794 20,275 88,393 
We I ric civiicscccccass 789880 OE si8,210 1,170 
do extra prime, bbls......... ees 13,912 8,464 8,361 5,648 
do rumps OE Ndbeoeccees ee oan eens as 248 
Middles, Cumberlands, boxes........ ib aend pres 1,923 1,543 
do short rib Se ane ees ie 733 330 
Shoulders, dry salted, Ibs........... aa ee coos £040,692 
Hams, sweet pickled, tes..........-. — eee ike 8,228 
do do ls secccccve eons pees taal 1,206 
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The number of cattle, calves, hogs and sheep slaughtered in the three 
years 1863-65, inclusive, according to the U. S. Assessors’ return, was as 
follows : 

Beef Cattle. Calves, Hogs. 
MMOGold BIT) Tee p8829 gah 
ea tavncetsvtdcsvesiicce,  96ATI 6,843 42,155 8,140 
POOF ies vn cba bows ecdidccay 18,988 4,937 7,989 12,375 


The receipts of cattle and . returns of beef packing for four years, 
as given in the report of the Chamber of Commerce were as follows : 


1862. 1863, 1864, 1865, 

Receipts OPED. 0. OG ii ei eeeree 25,170 26,471 20,177 
Cattle slaughtered..... ......seeeees 18,876 18,224 18,078 11,360 
Beef packed....... vebb acc os sacs, 25,275 81,865 35,274 9,629 
¥ i OO EE ee Peper *. 2,940 10,145 4,030 10,142 
Tallow. ..cccccsecccececcesecss Ibs, 677,700 1,024,920 540,540 758.044 


The returns for 1865 are defective, and as to the number of cattle 
slaughtered the Commercial, as cc:.pared with the Assessor’s report is 
short by 2,628 head. 

The total shipments of provisions from Milwaukee for the same years 
are shown in the following: 

Pork . —~-Beef——, Lard——, —Tallow— 
Tes. .  Bbls, i. Bbls. .  Bble, Hhds, 
965 83,174 3,217 13, 4.70). 
42,987 6,377 ; 

26,866 5, : 55 tay 
10,427 5,528 «1,029 8487) Tg 





The following table shows the equivalent in barrels of pork and beef 
products exported in fifteen years ; 


Beef, Pork, Beef, 
bbls. . ¥ bbis. bbls 
2,441 | 1856 | q 18,665 
7,843 ( 8, 19,099 37,998 
4,371 | 1858 8,864 3 5 2,009 52,552 
6,018 ; is 963 44,672 

236 i 28,019 36: 48,707 18,710 


The receipts and shipments of butter, wool and hides for seven years 
are shown in the annexed : 


-— --Butter, lbs—-— ———Wool, lbs—-— ———Hides—-— 

Received. Shipped. Received. Shipped. Received Shipped. 
B59. ceccccsecessees 545,658 504,574 492,259 713,552 paws encase 
T86O,...ccee-eeeeeee 889,025 814,360 485,714 669,875 85,409 82,941 
1861lecccoccececesees 484,858 687,706 782,706 1,000,225 69,748 17,991 
TBGZ. cv cccsceces 1,068,967 1,238,406 1,149,772 1,814,210 128,168 82,042 
TOGOs vii vaeecese 852,596 986,826 1,355,.3879 110,849 21,807 
1864... ..ccccccescees 1,986,817 1,749,755 1,957,601 1,993,872 144,884 44,961 
1865....ccecececeess 1,200,881 1,263,740 1,787,268 2,277,850 184,019 $1,449 


The receipts of hides includes hides taken off by city butchers and 
packers which numbered for the six years above given 12,873, 12,306, 
17,876, 21,881, 26,471, and 18,925 respectively. The difference between 
the receipts and shipments gives the number of hides tanned or on hand 
at the end of the year. The shipments of leather in 1864 was 8,726 rolls, 
and in 1865, 8,993 rolls. 

The Lumber Trade of Milwaukee is extensive, but by no means as large 
and regular as it otherwise would become had the city more direct com- 
munication with the consuming regions of Illinois and Iowa. Such a 
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communication, however, is about to be made in the construction of a rail- 
road from the city to a junction with the Western Union Railroad, which 
traverses Northern Illinois to the Mississippi )' iver, and it is estimated by 
those qualified to judge that this will increase the trade a hundred per 
cent within a year after its completion, The following table shows the 


receipts for ten years : 


Lumber, {t. Shingles, No. Lath, ft. Lumber, ft. Shingles, No. Lath, ft. 
5,20?,000 i 9,607 


1856..... 68,498,600 12,829,000 "000 | 1861..... 54 534,000 19,602,000 2,823,000 
1837...2. 71,085,000 21,581,000 9,570,000 | 1862... 38,858,000 13,385,000 3,950,000 
1858..... 000 17,569,000 6,219,000} 1863. ... 30,158,114 «7,971,000 —-1,373.0 0 
1859..... 32,047,000 13,814,000 3,108,000 | 1864..... 35,547,868 3,327,000  2,°'28,000 
1960..... 89,124,000 12,871,000 2,899,000 | 1865..... 42,055,773 2,589,000 3,525,000 


The falling off in the lumber trade since 1856 and 1857, in which years 
it received its highest development, has been owing to the completion of 
the Chieago and Northwestern Railroad to the lumber region. By this 
line the lumber formerly carried into Milwaukee, and thence by water into 
Chicago, is now carried directly to the latter port. 

The principal receipts of Eastern merchandise by lake and the Detroit 
and Milwaukee Railway steamers for these years are shown in the follow- 
ing statement : 





1863. 1864. 1865. 1863. 1864. 1865. 
Apples, bbls..... .-- 69,910 51,264 88,606] Oil, bbls........... 8,757 7,949 14,946 
Coffee, sacks....... 4,801 5,406 Sout * GOERS oc. .c..8 | dee 146 173 
Coal, tous..... - 42,815 44,503 33,369 | Sugar, bbls. .-. 33,999 19,509 33,530 
Dried apples, bbls.. 4,002 2,046 1,390 * . DhGs.c,. 2,565 1,133 2,554 
e sacks. .... 193 428 V DORGE Sica OS 326 638 
Fish, pkgs....... - 24,252 25,444 40,589] Salt, bbls ..... . 177,024 119,102 130,061 
Hardware, pkgs ... 33,000 23,327 43,601 $6 “BACKS ccccccces cece 1,753 100 
fron, barw.......... 57,935 45,209 43,146 WOME sods Sees 64 1,543 hee sven 
wo 50,422 29,391 82,361 | Stoves, No ........ dea 30,096 36,498 
Molasses, bbis...... 9,045 5,501 9,135 | Tea, chests ........ 11,095 7497 =11,108 
~ hhds..... 140 156 40 | Tin plates, bxs.... 17,850 1,509 3,002 
Nails, kegs......... 50,783 35,574 37,358 





The total amount of Eastern merchandise, exclusive of coal, railroad 
iron and plaster, received in 1865, was 50,444 tons, of which 36,390 tons 
arrived by lake and 14,054 tons by the Detroit and Milwaukee Railroad. 
A very considerable amount was also received by the Chicago and Mil- 
waukee Railroad, of which no account is recorded. 

From the records of the Custom House it appears that the total value of 
articles imported directly from foreign countries in 1865 was $160,806, 
and the value of produce exported to foreign countries, mostly Canada, 
$2,129,988. In 1864 the imports were only $16,628, but the exports 
amounted to $3,778,820. Among the exports in 1865 were: flour 
155,521 bbls. wheat 1,355,899 bushs., pork 2,034 bbls., and 27,450 
ibs., &e. 

The total number of arrivals at the Milwaukee Custom House in 1855 
was 3,099 vessels, and 1,359,962 tons. The number of departures was 
3,085 and 1,358,819 tons. The arrivals and departures in 1865, and the 
three previous years were as follows: 











ARRIVALS. DEPARTURES. 
Vessels. Tons. Vessels, Tons. 

American vesselg.......... 3,80 1,339,714 | American vessels.......... 2,974 1,314,504 
Foreign vessela............ 69 20,248 | Foreign vessels,.........++ il 34,315 
ROR TRRkcs vb6k si deave 8.099 1,359,962! Total, 1865... .......... 3.085 1,358,819 
” Ce enemtipn 8,061 1,356,540 < Dae 5,032 1,353,851 

ds 1. ere 8,414 1,533,133 "7 Se Sea 3,387 1,534,821 

' Sa bas Seance 3,381 1,489,473 ot TREE ks cisisneenas 3,256 1,502,325 
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Besides the articles of commerce named in the above statements there 
are a number of others which enter into the trade of Milwaukee, the pro- 
ducts of Wisconsin or the manufactures of the city itself. Among the 
former are the Jead of Southern and the iron of Northern Wisconsin, the 
ales and beer of the city, and the high wines. The receipts of lead in 1865 
were 4,636 pigs, or 348,000 Ibs, and of pig-iron 1,785 tons. The total of 
high wines made in the city was 3,046 barrels, and of beer and ale 
58,666 barrels. There are probably a greater number of breweries in 
Milwaukee than in any other Western city, and the famous Milwaukee 
lager is a favorite beverage far and near, These breweries are also among 
the largest in the country. 





SUPPLY OF COAL AND OTHER FUELS IN EUROPE AND AMERICA.* 


An important question has commanded attention on both sides of the 
Atlantic, but chiefly in Great Britain, as to the yield of the coal fields at 
present known, and whether it will long suffice for the growing demand ? 
It has been asserted that at no very distant day the coal mines of the 
United Kingdom will fail to sunply fuel enough for the constantly increas- 
ing requirements of local consumers and exporters; and the allegation is 
met by another, coming from Mr. Hussey Vivian, to the effect that, at the 
present rate of consumption, the collieries of the British Islands will yet 
last for a period of 500 years. Another theory is that at the present rate 
of production—say 100,000,000 tons per annum—exhaustion will follow 
in 300 years; and still another estimate places the limit at 212 years. 
As the fuel question is one of considerable interest, it has been thought 
worth while to collect some information bearing upon it, and present it 
here in a concise form, with the premise that this is not the place to dis- 
cuss differences in statements, nor to try to reconcile discrepancies. 


COAL FIELDS OF THE WORLD. 


The following table (abridged from Daddow & Bannan’s volume, entitled, 
“Coal, Iron, and Oil,”) affords a very comprehensive view of the extent of 
the coal fields in Europe and America. Exceedingly little indeed is known 
of the other coal formations of the world; it is quite probable, however, 
that vast coal regions exist in Brazil, Africa, Hindostan and China: 


Total Areaof Total Esti- Number Coal Estimated 
areaof the rof- mated of work- produced _ total avail- 
Countries. territory coal table con- ableacres in each able supply 
in the frma- w’rk’g tents incoal country mm each 
country. tion. area. p.acre area. in 1865. country. 
£q. ae to: s, acres. tons. 
1 re 


200 =... 
510 90,000 £26,400 10,000,000 —30,000,000,000 
4 800 90,000 512,000 5,000,000 — 46.0S0,000,000 
203,786 2,000 1,006 90,000 640,000 10,000,000 —_57,690,000,000 
121,000 12,000 6,195 45,000 p 144,000,000,000 
British North America .. 100,000 18,000 2,200 30,000 42, 240,000,000 
POSTED «2 éces sass 8,120,000 100,000 15,00 30,000 J 288,000,000, 00€ 
Pennsylvania(Anthracite) 46,000 oO 470 90,000 ; 27,070, 000,000 
do (Bituminous) 46,000 15,000 13,000 45,000 8 294,400,000,000 
Tlinois 55,405 40,000 380,000 80,600 19,200,000 1,000,000 —576,000,000,600 
Other regionsin U. States3,000,000 500,000 20,000 80,000 128,000,0 0 22,000,000 8,748,000, 000,000 





* Prepared by Wm. J. Patterson, Secretary of the Montreal Board of Trade. 
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The subjoined statement shows the workable areas of the coal fields in 
various countries, with the quantities produced in 1864: 


Square miles. Tons produced, 


I ES hi cdcccccs Ceetese sccseteesices 6,195 $8,000,000 
MI ics bd si chen WRisdes csesdvecees 200,000 22,000,000 
Prussia and Saxony......0-..secccccceveccveecs 1,000 12,000,000 
PUIOE. oc kc ctecccsccseeess Veewanescenus pasha 1,000 10,000,000 
Belgium. 0 ccccccsccccccccccccccscvcccensccees 510 10,000,000 
Austria and Bohemia.......cccccsecccccccccseee’ 1,000 2,500,000 
BORE cnc se ie be hGi dca cecdccccsecvcecevecocere 200 400,000 
British North America .......c.cceeseseeeeveess 2,200 500,000 


ee 


Total tons Ns bbs 6W'k60o cOUNREERS chbeweba ees bense 143,400,000 


The area of all Europe is about 3,758,000 square miles, the coal-pro- 
ducing area being less than 10,000 square miles. The entire area of the 
United States is about 3,000,000 square miles, the productive coal area 
being over 200,000 square miles. Great Britain has an area of only 
121,000 square miles, yet its productive coal area is 6,195 square miles, 
or nearly double that of all the rest of Europe. Europe has about one 
square mile of coal area to every 375 of territory; the United Kingdom 
has one to every 20 square miles; the United States one to every 15 
square miles; and British North America one to every 46 square miles, 


COAL FIELDS OF GREAT BRITAIN, 


The extent of the British coal fields has been stated thus: 








Square Square 

miles miles. 

Great Northern Coal Field, in Nor- SEE sc bbcssvcensesneces. SOO 
thumberland and Durham ..... 750! Warwickshire ............202.6 105 
Great, Central Coal Field, York- Forest of Dean ..occccccccacsces 80 
Shire... .ccccccsccccsecescees 900] Somerset and Gloucester...,.... 50 
Cumberland, West..........-.-. 100} Derbyshire......... PEEP ORE ONE | 
Lancashire, Cheshire.........-.. 500; South Wales............. tovee ENO 
Noth Wales ..... Skcaksdbacece 100 TROUENG. 3. peices ce eseenune 1,500 
Shropshire .....cccccee.-+ coos  100{ Ireland,........ e040 0de0eusnes 250 
Total square miles........ Cesegmeeasheereancices cocessss cos 608 


The subjoined statement is condensed from Dr. Ure’s estimate of the 
workable area of the principal coal fields in the United Kingdom : 
No.of Thickest Estimated 


Principal Coal Fields. workable seam in workable 
_  geams. feet. area, acres, 
Northumberland and Durham ...............- evs 18 7 500,000 
Cumberland, Westmoreland and West Riding of 
Re cy ck medeeceaes 7 9 99,500 
Lancashire, Flintshire, and North Staffordshire... .. "5 10 550,000 
Yorkshire, Nottinghamshire, and Derbysbire....... 12 10 651,500 
Shropshire and Worcestershire......... waiew hee 17 ate 79,954 
SO I cw tcc cesniscccacces ‘ 11 40 65,000 
Warwickshire and Leicestershire...........++. nae 9 21 80,000 
Somersetshire and Gloucestershire .........+++++- 50 7 167,500 
ee inca geecehencenececs 89 9 600,000 
ncepstinn 2. ee re atenavan oaas Cae we wa ac 84 80 1,045,000 
WON ha nbsb eo. cs ps cdeciss useceees Feiaecais 9 6 1,850,000 


—— 


5,688,454 
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Edward Huil, Esq., of the British Geological Survey, made the follow- 
ing statement of the condition of the principal coal fields of the United 
Kingdom : 

Area, Coal contents, Produce No. of 

Coal crop. Square millions of 1861, collieries 
miles. of tons, tons. 1861. 

i. sk cc akbbdcecens 1,920 25,300 11,081,000 424 
Neweastle....... et eeeccccers 1,845 24,000 34,635,884 848 
Lancashire, Staffordshire, etc... 535 7,594 25,643,000 1,158 
South Wales........ ss 1,094 26,560 18,201,796 516 
Cumberland .......0..-s.0008 25 90 1,255,644 28 


— —— ee me _— 


eccccecses 5,419 83,544 85,817,324 2,974 


W. Stanley Jevons, Esq., in his work on “The Coal Question,” has 
tabulated estimates respecting the duration of the Northumberland and 
Durham coal field : 


Supposed Estimated Assumed 

areaofcoal amount annual Duration 

Date measures of coal, consumption of 
Author of estimate. of unworked, millions of coal, supply, 
estimate, eq. miles, of tons. tons, years, 
PEBGMEO oo wccce -csee 1792 800 one chasuenn 860 
1801 as oak 1,866,200 200 
1814 eee 5,575 3,700,000 1,000 
Bakewell....... a vas ee wks eae 850 
Hugh Taylor 1830 732 6,046 8,500,000 1,727 
Buckland.........0.+ 1830 ae ae . 400 
Greenwell........ 2 1846 sae gh 10,000,000 831 
fie FD Re 1854 750 5,122 14,000,000 865 
Ti Mc ckwentc cake 1864 685 7,226 16,001,125 450 


Sir William Armstrong remarked in 1863 upon these calculations as 
follows : 


“The estimates are certainly discordant ; but the discrepancies arise, not from any 
important cisegreement as to the available quantity of coal, but from the enormous 
difference in the rate of consumption at the various dates when the estimates were 
made, and also from the different views which have been entertained as to the prob 
able increase of consumption in future years, The quantity of coal yearly worked 
from British mines has been almost trebled during the last twenty years, and has 
probably increased tenfuld since the commencement of the present cevtury ; but as 
this increase has taken place pending the introduction of steam navigation and 
railway transit, and under exceptional conditions of manufacturing development, 
it would be too much to assume that it will continue to advance with equal rapidity. 

4 * * * * 


“The statistics collected by Mr. Hunt, of the Mining Record Office, show that, at 
the end of 1861, the quantity of coal raised in the United Kingdom had reached the 
enormous total of €6 millions of tons, and that the average annual increase in the 
eight preceding years amounted to 2% millions of tons. 

“ Let us inquire, then, what will be the duration of our coal fields, if this more 
moderate rate of increase be maintained. By combining the known thickness of the 
various workable seams of coal, and computing the area of the surface under which 
they lie, it is easy to arrive at an estimate of the total quantity comprised in our 
coal-bearing strata. Assuming 4.000 feet as the greatest depth at which it will ever 
be possible to carry on mining operations, and rejecting all seams of less than two 
feet in thickness, the entire quantity of available coal existing in Great Britain hs 
been calculated to amount to 80,000 millions of tons—which, at the present rate of 
consumption, would be exhausted in 930 years ; but with a continued yearly increase 
of 2% millions of tons, would only last 212 years.” 


It is certain that the annual yield of coal by the 3,268 mines in Great 
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Britain, is now considerably more than 100,000,000 tons annually. The 
British Board of Trade returns show that the local and export trade of the 
Kingdom were as follows : 
Local 
consumption. Exported. 
In TOOG iA hei ie4 o's cekces 60,362,146 toms......... cece ewe 4,309,255 tons. 
POG Fad wiicins a wickose « > BO461 OSS 29 oi ceceecee coccee 9,170,477 “ 
1866 (estimated). exons GRQRABUR. ©. uccicacnenncence 9,916,244 “ 


It appears from these figures that in eleven years the consumption of 
coal in Great Britain had increased 414 per cent.; while the quantity ex- 

rted during the same period showed an increase of 112% per cent. 
From these ratios of increase it has been inferred that the yield of the 
British coal-mines in the year 1900 will amount to 300,000,000 tons, and 
in the year 1950 to the vast quantity of 2,000,000,000 tons. 

The quantities and values of “ coals, cinders, and culm,” exported from 
Great Britain to various countries during the year 1864, 1865, and 1866, 
are shown in the following table: 








- 1964 ~ ¢ 1865 . ———1866 
Exported to— Tons. Value. Tons. Valne. Tons. Value. 
MNES, oeskes 4te cose 472,844 £206,260 488,168 £224,791 575,154 £281,939 
WGN i viccn cance’ 245,894 103,418 261,682 116,879 274,295 148,855 
Denmark ............. 593,282 242,942 845,323 242,731 696,781 327,229 
TOUMRIE os i ccccaseens 855.722 131,361 597,771 227,392 476,529 203,855 
Hanse Towns......... 576,590 229,529 604,780 260,626 611,315 291.266 
Holland........... wees 241,382 104,329 237,602 108,669 213,806 118,559 
BENCO sc 60 oweccie @+-0+ 1,447,494 623,139 1,589,707 422,148 1,904,091 892,981 
Spain and Canaries... 546,029 287,242 473,301 258,510 527,181 803,947 
Italy—Sardinia,....... 245,418 155,683 292,485 131,479 $18,353 167,944 
United States........ » 202,763 129,470 197,401 118,430 134,107 $3,901 
OT rr 186,992 108,426 222,985 131,766 245,321 149,720 
British India. “Ea 864,038 201,611 842,285 195,667 436,292 251,172 
Other countries....... 3,226,510 1,632,353 8,316,689 1,688,089 8,473,014 1,877,641 





8,809,908 £4,165, 77 9,170,477 = £4,427,177 9,916,244 5,084,009 


France appears to be Great Britain’s best customer for coal, and to be 
increasing her importations every year. Among the “other countries ” 
referred to in the table, exportations in 1865 were: To Cuba 229,569 
tons, to St. Thomas 65,974 tons, to British North America 171,876 tons, 
to British West India Islands, including British Guiana 130,317 tons. 

The following tale shows the values of the quantities of coal produced 
in the United Kingdom in various years within the past quarter of a cen- 
tury—calculated at 5s, sterling per ton at the piv’s mouth: 


Tons. Value. Tons, Valne. 
1845..... ab ia 81,500,000 £7,875,000 | 1860.......... rae $0,042,698 £20,010,674 
ikke seis evn 50,00°,000 ee eS) er 83,635,214 20,908,893 
BR iscsi ines 61,661,401 16,165,850 | 1862.............. 81,638,338 20,409,584 
ai A ee 61,453,079 p ROS eh. eee 86,292,215 21,573,053 
MN cies veces 66,645,450 16,663,862 | 1864....... ...... £0,000,000 22,500,000 
DORR erig sci veaens 65,394,707 16,348,676 | 185..........0+.. 91,631,515 23,657,8 9 
DSRip 65,008,649 p eB EG... 98,998,469 21,749,617 
LPR URSE Ra 71,979,765 17,994,941 





The number of persons employed in coal-mining in Great Britain in 
1865 is said to have been 300,000; and if the ratio of increase observed 
in past years shall continue, it is calculated that the under ground working 
population in the year 1950 will be about twice the present population of 
British North America! 

While it is admitted that there may come atime when the yield of coal 
from the existing colleries will not be equal to the estimated prodigious 
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demand of future years, the fact should not be overlooked that the indi- 
cations of geologists respecting the localities where profitable coal workings 
may be expected, are not always to be implicitly relied upon. This is 
shown by recent discoveries in Shropshire, England, a new coal district 
having been opened up to mining enter prise, in a region where it was as- 
serted no such deposit could be expected. Such is also alleged to have 
been, at least in one instance, the experience of explorers in Nova Scotia. 
There may be hope in another direction. It is asserted that the pre- 
sent method of consuming coal for manufacturing and household pur- 
poses, cause an average loss of 60 per cent. of caloric. If such be the 
case, it can scarcely be doubted that an anticipated scavcity will stimu- 
late the ingenuity of inventors; and the mere smoke-consuming appli- 
ances may be so improved as to prevent the loss of so very great a 
percentage of the heat generated at so much cost; for if the estimate 
of the quantity of coal consumed 1n Great Britian in 1865 be correct, 
then it would appear that the heat arising from the consumption of over 
51,000,000 tons of coal—z. e., 60 per cent. of the 85,461,038 tons con- 
sumed in that year, was wasted by escaping into the atmosphere. 


COAL IN THE UNITED STATES, 


In atempting to convey an intelligible idea of the extent of the coal- 
fields of the United States, a recent writer on the subject puts the case 
in this way: “The relative amplitude of the coal seams of our own and 
other countries may be made more appreciable by taking the amount cf 
workable coal in Belgium as our unit; than that of the Britannic isles 
becomes rather more than 5; than that of all Europe 83, and that of North 
America 111.” 


Sq. miles. Sq. miles: 
Massachusetts and Rhode Island TIowa—Bituminous.......+.... 24,000 
—Bituminous ........... 005 800] Missouri, do 21,000 
Pennsylvania—Anthr cite...... 470 | Nebraska, do ‘ 4,000 
Pennnylvania—Bituminous..... 12,656 | Kansas, do , 12,000 
Maryland, do oe 550! Arkansas, do splices wa: AaOO 
West Virginia, do 15,000 | Indian Territory—Bituminous .. 10,000 
East Virginia, do 225 | Texas, co ee 8,000 
North Carolina, do 45 | Oregon, do és 500 
‘Tennessee, do se 8,700 ; Oregon—Anthracite.......... ‘. 100 
Georgia, do 17%) Washington Territory—Bitumi- 
Alabama, do we 4,300! nous, (estimated)........-006 750 
Kentucky, do sees 18,700) West of Rocky Mountains—Bitu- 
Ohio, do 7,109} minous, (estimated)........ -- 5,000 
Indianna, do . 6,700 
Illino’s, do coeee 80,000 Rete). ook ccbasccccensne SOGNOO 
Michigan, do .. 15,000 








These coal regions contain an immense supply of fuel. The anthracite 
district, as compared with the bituminous areas, is insignificant, yet the 
workable deposit of the former is calculated to be 18,000,000,000 tons ; 
which would yield 15,000,000 tons per annum for 1,200 years. The 
greatest bituminous coal seam known in the United States is the one in 
Western Pennsylvania, in the midst of which Pittsburg is situated; ac- 
cording to estimate it covers 8,600,000 acres, the upper seam of the area 
containing 58,516,000,000 tons. ‘The actual yield of anthracite in 1845 
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was 11,532,732 tons; of bituminous, 11,324,207 tons ; total in that year, 
22,856,939 tons. 

The progress of the coal trade of the United States is shown by the 
following statement of the quantities marketed during 46 years: 


; Tons. Incre.se. 
1820 to 18380............. Peeevvccsesces 859,190 seen ion 
1830 to 1840... ..enccceecccescceeneeees 6,261,197 cove 164 per cent. 
1840 to 1850.... COP ee eee eee eereeeres 19,3° 8,429 eeee 21 ° 
1850 to 1860... J... cece ccc ccccccccccsss 56,954,869 owas bE Ce 
1860 to close of 1865......ccccees cece eee 562,172,869 ecue 8; * 


TEV 4EH4 fds 8 hice tees ss eee eee 135,121,489 
COAL MINES OF BRITISH NORTH AMERICA. 


The area of whe coal-fields of British North America has been variously 
estimated at from 5,000 to 10,000 square miles. Professor H. Y. Hind 
cites the following details : 

Ist. Central Coal Field of Nova Scotia and New Brunswick.—Area, 
6,800 square miles ; maximum thickness, 14,570 feet ; number of seams 
of coal, 76; aggregate thickness of coal, 45 feet. The principal known 
coal beds are at the Joggins in Nova Scotia,—34 and 14 feet thick. The 
Grand Lake seam in New Brunswick is 22 inches thick. 

2d. Colchester and Hauts Coal Field, N. S.—Area 200 square miles ; 
coal seams, under 18 inches. 

3d. Picton Coal Field, N. S.—Area, 350 square miles; thickness of 
main coal seams, 374 to 38 feet and 224 feet, separated by 157 feet of 
strata, [A pillar of coal 36 feet high was sent from this region to the In- 
ternational Exhibition at London, in 1862, and one somewhat larger to 
the Paris Exposition this vear ] 

4th. Coal Fields of Richmond and Cape Breton—Area 350 square 
miles; productive measures cover 250 square miles; thickness 10,000 
feet; contains numerous seams of workable coal, the main seam is 6 feet 
9 inches thick. Valuable coal seams occur also at Lingan and Bridgeport, 
one of which is 9 feet in thickness. 

5th. Mewfoundland Coal Field—Two small coal fields exist on the 
Island ; the thickest bed is about three feet. 

Another authority has tabulated the workable areas in the Maritime 
Provinces thus : 


Sq. miles. 

New Brunswick ........ Sica Gay dic de ob his es b dC Ks wens oo caeeeeeen 1,000 
Nova Scotia—Oape Breton. ....ccccccccccccccccsccvcccscccccs ere e i 200 
Ne seb bes ve bese enceteenseur é 350 
Oe saul Set cheese ced aseceee er 250 
Newfoundland ......cccccccccesscece ERO CE EP Oe ey era prune ee 250 
Prince Edward Island. .....cccsccsccccsccseccsence Le ew Wi 6s cienncde ea 150 


COAL IN NOVA SCOTIA, 


The most productive districts in the Maritime Provinces are those of 
Pictou and Sydney in Nova Scotia. The “ main coal” in the Pictou dis- 
trict is 86 feet thick, at one point 38 feet. The coal seams of Sydney are 
of smaller dimensions. 
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The tables on pages 42 and 43 contain estimates of aggregate product 
of the coal fields of British North America, while the extent of the coal 
areas in the several Provinces is given above. But there are great dis- 
crepancies between statements ; for, it has been “roughly estimated” by 
one gentleman of mining experience in Nova Scotia, that the future avail- 
able supp!y of coal in that Province will not exceed 400,000,000 tons, 
While another gentleman, addressing the writer of this report, says :—“ I 
have with considerable care calculated the available quantity of coal in the 
Cape Breton field, and feel certain that it cannot exceed 300,000,000 tons 
in beds of workable thickness, that is not less than 2’ 10” or 8/ 00” thick, 
The coal deposits in Nova Scotia proper, that may be profitably worked, 
are alse very limited, and the product can hardly exceed 300,000,000 tons. 
Hence their great value, taken in connection with their accessibility, and 
lying principally on the direct line of commerce.” 

The following statement by Professor Leslie is submitted here, as the 
view of one of the highest authorities :-—“ The Albion Mines’ beds are very 
extraordinary deposits ; they form an exception to all the phenomena of 
of coal in all the British Provincial coal regions. Nothing like them has 
been discovered in the Provinces. The thickest beds of Cape Breton, East 
Coast, are never over 12 feet, and usually under 9 feet: but we have one 
bed (the main seam) 38 feet 6 inches thick, of which 24 feet are good coal, 
and the rest partings of black shale and iron stone ; and another bed (the 
deep seam), 24 feet thick, one half of which is good coal, the other half 
being poor coal and black shale in intermediate layers. The enormous 
quantity of coal here preserved can only be estimated properly by those 
who have been used to the vast operations on the grey ash part of the 
anthracite region, where the regular 30 feet vein yields at least twenty 
millions of tons to the square mile, after all deductions have been 
made.” 

The opinion of Principal Dawson is also valuable. He has said :——“t A 
cubic foot of the Pictou coal weighs above 82 |bs., rather less than 28 feet 
heing equal to a ton of coal; lence a square mile of this seam (the main 
seam) would yield in round numbers 23,000,000 tons.” Allowing 12 feet 
of good coal for the deep seam, and 6 feet for the MacGregor seam, they 
and the main seam together contain 42 feet of good coal, a square mile of 
which would yield the enormous amount of 40,250,000 tons. 

There are now 30 coal mines in operation in Nova Scotia and Cape 
Breton, which, according to returns from the Department of Mines, pro- 
duced the following quantities in the respective years ending 30th Sep- 
tember : 


r 1866 _ - 1865 ——~ 
Tons Tons, Tons, Tons, 
; round, slack. round. slack. 

Sold for home consumption............ 87,640 11,986 51,262 8,276 

Exported to other B.N. A. Provinces.... 95,077 11,583 44,558 8,008 

Exported to other countries............ 878,711 16,304 609,775 380,980 

















PR ba ndekbanetnsncs --- 561,428 89,873 605,595 47,259 


The Chief Commissioner of mines for the Province (P. §. Hamilton, 
Esq.,) has furnished the following figures, showing the quantity of coa 
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raised and shipped in Nova Scotia from 1855 to 1866, both years inclu- 
sive ; 

Years. Tons. Cwts. | Years, Tons. Cwts, 
WEES. .ccvccececcces 216,338 3% Sid habe cde so 893,631 é 
ROG in ov cnncwenes 4s 239,934 q ME Son eke cee cincs 429,351 ee 
BOT i vb ccsnanneadss 267,808 OF FR Reh ieee ceces 406,699 fie 
Tao ctincccciccces 289,618 ee DOE hho oikccesde 605,595 ee 



















1859. .eccceescceses 267,496 0e | F666. cer ccccccccces 561,428 5 
FOGG, cca ccdesccese. 804,129 * — _ 
POOR bs 6 656.5.60,0,05:6:60 334,545 15 Total eee eeeeeee 4,508,574 12 












The mines to which the figures in the foregoing tables refer are situated 
as follows : 





















Chiegnecto Company, —_— County | Caledonia, Glace Bay.... Cape ‘Breton* 
JOBZINS. «4. +e eereee Clyde .... Cceseessente do 
Lawrence. .......+. a NE shot dGeeecivveves do 
Maccam. ....000s000 do Glace Bay... ..essecseee do 

St. George Company. do So Keeene “ee do 
Victoria ..... Soseee do International ........... do 

ACRGIR 2. cocwesecses..Fictou County. | Lingan .........ccceees do 
AIMER. a nnrineisee+» eee do Matheson Little Bras d'Or do 

Bear Creek......-ese00e do ME ek oot nnd ous ss do 
McDonald andMcKay.... do Roach and MclInnis...... do 

N, Scotia Coal Company.. do gg POEROCES BIOS EE do 
International ....... ... do Port Hood.,...... .-. Inverness County. 
Acadia ...-..0.+s+ee00+. Cape Breton, Richmond......+.-++ Richmond do 
Block House......... avenegee’ SOG ON ocsciacsies, . OO do 
Caledonia Cow Bay...... do | New Cambleton....... Victoria do 








In the year 1864, 1865, and 1866, Nova Scotia imported as follows: 









1864. -———1865——--—— ———18§-——— 
Chaldrons, Chald’s, Tons. Chald’s, Tons. 


From Great Britain........... ...+- 8,100 ae 5,819 1,206 481 







Canada........- Shieh eedeeuse? Ween ‘wee $038 e eaeee Dugas 

New Brunswick............. se 7888 338 173 eee 

British West Indies............. 80 vee 1,142 346% 

United States............. fiat ee 172 1,052 2,627 ee : 















8,929 





4,639 





The exports in the same year were as follows: 
1864. 1965. 1866 












Chaldrons. Tous. Tons a 

To Great Britaia.....ccsseccescsccccssccessccccs cece ieee 575 ys 

RN cs kbd PENNS ROSCA oe co eWets cee ss  FBTS 7,912 16,300 3 

OW INS. soins 60 i cis iseeiecics cic S208 6,079 16,733 4; 
Newfoundland... .cccccccccccsccce socssccee 18,846 23,706 86,132 
Prince Edward Island........ ed ievsivssives’ O88 14,022 14,678 
British West Indies............. issisever is SASS 2218 2,028 
RBS, a ili oe ives Sie Seer 244,175 450,294 $92,712 
Spanish West Indies, dc .......seeseceeeees 2,600 4,489 3,885 
ee gn Brean Page Chae Saw any Somes eer eae 25S 1,985 2,206 





278,996 615,905 484,749 












Cost of Working the Mines——The Chief Commissioner in h's Report 
for twelve months ending 30th September, 1866, shows :h: am unts ex- 





ial a din aNobii isenpeentnnes 
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pended in coal-mining operations by the various companies during the fis- 
cal year to have baen— 


MINES IN NOVA SCOTIA PROPER, New Cambletown ... 2.00.6. $15,574 
Victoria... ‘ $575 | Sydney Mines............... 28,858 
Macan... a vas SHOO | TMMGOR . cccccecccccseceveese 18,090 
Chiegnecto........-22+ eee0+ 19,762 | International. ........eeeeees 5,621 
St. George.........- 8,208 | Caledonia cseceess 58,483 
Albion.... .... cseesseeeee. 88,575 | Little Glace Bay............ 28,242 
MU ca cecdccwecsccsccnss: OBREO POOR 665s eevee 1,832 
Nova Scotia........scceceee 4,275 | Block House.......seeeeee05 11,954 
Bear Creek. ...cccssscccocee BOLT BOW. Soicace sacenecciese 81,091 
German... ; 4,054 | Mira Bay......cccscccsceess 1,200 
Montreal and Pictou 2.216 | South Head. .ccvcccscce . sve 4,870 


Miscellaneous workings....... 4,680 | Richmond.... .......0.eeeee 8,310 
‘ Sea Coal BOTs ostscnecquvas’ 208 


—_——... 


19,480 $377,951 





MINES IN OAPE BRETON, 
Port Hood. ...scec-cecsndeocs 





The Commission makes the following remarks relative to the abrogation 
of the Reciprocity Treaty : 


“ although there has been a falling off in the total quantity of coal produced from 
our mines, the large number of applications made for licenses during the year evinces 
the interest which still prevails relative to this department of our mining resources, 
Within the year 376 applications have been made for licenses to search, embracing 
about 1880 equare miles, Of this area 84 applications, covering about 420 square 
miles, have been for ground never previously applied for. Again, the number of 
licenses to work taken out during the year comprises 73 square miles, a larger extent 
than has ever been applied for within any previous year. This last fact indicates an 
increased degree of confidence in the Nova Scotian coal deposits from those who have 
been most engaged in exploring them. 

“ As to the decrease in our coal product for the past year, the cause of that mnst 
he patent toevery one, The abrogation of the so-called Reciprocity Treaty with the 
United States, and the imp sition, in the latter country, of a somewhat heavy duty 
on coal, bas ef course, had its damaging effect upon our coal trade, as the United 
States was our largest consumer. Still the effect has not been so great as might 
reasonably have been expected ; and the aspect of affairs at the close of the first fiscal 
year after the abrogation of the Treaty, 1s the very reverse of discouraging. On ref- 
erence to tables in the appendix, droping fractions, it will be seen that the total sale 


of coal during the year amounted to 601,302 tons, or 51,551 tons less than those of 


the last previous year, Yet the shipments to the United States show a decrease of 
145,744 tons. This falling off, it may reasonably be presumed, is not wholly to the 
abrogation of the Treaty. The great demand for coal during the late war, and the 
depressing effects of the war upon productive industry in the United States, gave a 
great stimulus to our coal trade, and one which did not cease with the close of the 
war Again, when the abrogation of the Treaty was imminent, a further stimulus 
was afforded to that trade, efforts being made to force as much coal as possible into 
the United States market before a duty should be imposed upon it. 

“ When we look to the other side of the account—to the dire ction in which our coal 
trade has increased—the prospect is very cheering. The proprietors of collieries, 
having a check put upon their trade with the United States, have been looking about 
them for new markets, The home consumption has increased, as might have been 
expected, in the natural course of things—the increase amounting to about fifty per 
cent. within the year. What is more important, the exports of coal to the neighbor- 
ing North American Colonies has increased by 54,099 tons. These figures, however, 
do not sufficiently explain the matter. The annual export of coal to the neighboring 
Colonies has more than doubled within the past year, and present indications warrant 
the belief in a rapid and continued increase in this trade. In the prospect ef nego- 
tiations for a revival of the Reciprocity Treaty, these facts are worthy of note. Should 
existing commercial relations with “ other countries ” remain as they are, I see no 
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reason to doubt that, by the close of the incoming year, the sales of Nova Scotian coal 
will have attained as great an amount as they would at the same period had the Re- 
ciprocity Treaty continued in operation.” 


COAL IN NEW BRUNSWICK. 









It is to be regretted that so little is known respecting the coal-fields of 
this Province. The subjoined figures indicate a considerable importation 
for home consumption, the expo ts consisting chiefly of the peculiar pro- 
ducts of New Brunswick. The Albert mine produces a highly bituminous 
coal (Albertite, as it has been designated), the opinioa being entertained 
that it is a mere deposit of asphalta ; it is now profitably worked. Pro- 
fessor Baily is of opinion that the bituminous shales are mis-named, that 
they are neither “shale” nor “schist,” but a true “ cannel coal ;” unlike 
the Svotch cannel coal, however, to which they are supposed to be anal- 
ogous, they leave a very large residuum. 

The following are the imports of coal into New Brunwick during 1864 
















and 1865: 

1864, tons. 1865, tons. 

From United Kingdom........ ........ obs 16,997 17,207 

“ Canada..... Spcehet ss dewnks bed ahine 21 20: 

* Nova Scotia .....cccccccsee hin nti as ac bk 10,813 8.428. 

We OT cc was cceccesvee Sate ce 267 223 

“ United States.......... eick ets <u ob es 8,164 5,235 

“ Prince Edward Island.........ceeceees : 53 
et ee eeekane 31,262 31,166 






The aggregate coal and shale exported in 1864 was 18,011 tons— 
16,609 tons going to the United States. In 1865, 1,232 tons of bitu- 
minous coal were exported; 17,464 tons of Albert coal, and 1,242 tons of 
shale ;—the Albertite and shal. being nearly all for the United States. 








COAL IN NEWFOUNDLAND. 







Available information throws no light upon the coal mines of this 
island. The imports of 1865 amounted to 35,509 tons, viz., 25,494 tons 
from Nova Scotia, and 9,799 tons from the United Kingdom. In the 
same year there were 663 tons exported: including 151 tons to the 
British West Indies, 266 tons to the French West Indies, and 146 tons 
to Brazil. 









FEAT FUEL. 







During the past year or two the preparation of peat fuel by various 
mechanical processes has been prosecuted both in Europe and America. 
A peat bog is henceforth to be deemed a mine of wealth; and already 
there are numerous companies in the United States more or less busy in 
arranging for, or already producing the prépared fuel. So far has the 
business been carried in the neighboring Republic, that peat literature is 
an established fact; consisting not of pamphlets merely, but including a 
weekly newspaper solely devoted to expounding and expanding the theory 
of the new calorific agent. 2 

It will be seen from the following computation how productive a peat Say 
bog may be: A cubic foot of crude peat taken from a well-drained bog r 
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weighs from 50 to 55 lbs.; condensing and drying reduces it to about 
one-fourth of that weight. An acre is estimated to yield wet or dry con- 
densed peat as follows : 


2 feet deep, 1,000 to 1.200 tons of wet ;— 250 to 800 tons of dry. 
..* 8,300 to 3,600 “ 825 to 900 : 
“he 6,600 to 7,200 “ 1,650 to 1,800 «“ 
10 11,000 to 12,000 2,750 to 8,000 “ 
20 «« 22,000 to 24,000 5,500 to 6,000 ‘ 


In this estimate 40 cubic feet of wet peat are allowed to a ton, while a 
ton of dry fuel requires for its production 160 cubic feet. 

It is claimed for peat fuel that the purposes to which it can be econo- 
mically applied are as varied as those of wood or coal. For domestic 
purposes it is superior to coal; except that it needs to be replen «1:4 
oftener than coal, and less frequently than wood. It burns in open grates 
like cannel coal; and its advantage as a locomotive fuel is that it burns 
with great freedom, gives intense heat, and throws off no cinders. 

In a work, entitled the “ Industrial Resources of Ireland,” published by 
Sir Robert Kane, in 1844, that gentleman showed that the precious Baltic 
iron, for which at that time £15 to £35 sterling per ton was readily paid, 
could be equalled by Irish iron, smelted by Irish turf, for £6 6s. per ton. 
It has been found by French engineers that the comparative cost of work- 
ing pig iron with different fuels is as follows : 

1 ton, with wood charcoal, was.... pesecivaevetecweus ii rt 
1 ton, with coal coke ...... occ ceseecreccceres 16 0 
1 ton, with raw coal 15 4 


1 ton, with purified peat charcoal... ‘ 4 10 
1 ton, with crude peat (condensed)...........s.00: 10 0 


Peat fuel is used at the Harwich Iron Works (England), and it is said to 
be probably the best at present made in any considerable quantity, being 
condensed by machinery, and dried or charred ina kiln. Fuel so pre- 
pared was tested against coal at t ese works, and the results of experi- 
ments during two days were these: “Coal got up steam to 10 lbs. pres- 
sure in two hours twenty-five minutes, and to 25 lbs. pressure in three 
hours; peat fuel got up steam to 10 Ibs. in one hour ten minutes, and to 
25 lbs. in one hour thirty-two minutes. Twenty-one cwt. of coal main 
tained steam at 30 Ibs. pressure for 93 hours, while 114 ewt. of peat fuel 
maintained steam at the same pressure for 8 hours,” 

Many successful experiments have been made in the United States, 
which must be passed over with this mere allusion. The machinery in 
use in that country for its production is of two kinds—one designated the 
wet working, and the other dry working; mills on the former principle 
cannot be worked in the Northern States or Canada during the winter 
months, while the Jatter might be kept in operation throughout the year. 
Canada has a deep interest in the peat question; for, while geologists are 
unanimous that common fossil coal is not to be found in the Province, 
there are extensive beds of peat, from which supplies may be drawn to 
supplement the wood fuel which is being so rapidly consumed. Practical 
men have not been inattentive to the movements going on elsewhere. 
Perhaps less enthusiastic aid enterprising, they are fully as patient and 
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evering as their more demonstrative neighbors. After a year or two 
of patient, careful experiment, James Hodges, Esq., of Montreal, has per- 
fected machinery for the manufacture of peat fuel, which is different in 
principle and operation from the peat mills of the United States, or rather 
combining the wet and dry methods. Mr. Hodges has had his fuel tested, 
and the results were most satisfactory. He says: 


“Chemical analysis shows that peat, weight for weight, contains only three-fifths 
of the heating properties of coal, and it is therefore the opinion of many that it is 
little more than half as valuable for raising steam. Now this is all very well in the 
closet, but as practice shows that even with the best constructed furnace, thirteen 

r cent, only of the heat-giving properties of coal are utilized, there i: still a pretty 
good margin for peat, and a possibility that by being able to economize a greater 
per centage of the heat-giving properties it contains, to make it do double the work 


of coal. 


A ton of Peat-fuel occupies a space of about 70 cubic feet. A cord of 
wood weighs 4,000 lbs., and occupies a space of 128 cubic feet. An ex- 
periment was made at the Montreal Puddling and Rolling Mills, the result 
of which was stated by the Manager as follows :— 


“The reat fuel was tested in an ordinary puddling coal furnace, and no alteration or 
adaptation was made, although this might have been done, and a large saving of fuel 
effected. 

“The pig iron used was Dalmellington brand A, a strong iron soft and very tough, 

“The quantity of peat fuel consumed was nearly double the weight of coal used 
on ordinary occasions. 

“In my opinion, and with the present furnaces, by mixing peat with Pictou coal, 
we could produce iron equal to the best charcoal iron, and at no more expense than 
the present cost of our iron, the quality of which is equal to the best refined English 


iron, 

“ With the furnaces as at present constructed we could not use peat alone. The 
combustion of the gas given out not being sufficiently perfect to produce the heat 
04,096: for puddling to advantage, resulting in waste of fuel, and additional labor 
to the men, 

“If we could get the extra price for the quality of iron turned out, there would 
be no doubt about the result; but, I fear this could not be obtained, as almost any 
description of iron seems to suit this market, so long as it can be sold cheap. 

“I send you samples of the iron made at the trial, which I consider equal in quality 
to best charcoal iron, and superior almost to any description of iron imported.” 


A number of experiments made with locomotives on the Grand Trunk 
Railway have demonstrated the superiority and economy of the new Peat- 
fuel over wood; and the proprietor of the Caledonia Iron Works, in this 
city, states that for giving toughness to the metal used for car-wheels, and 
for uniformity of chill, the Peat-fuel is unsurpassed. 

The following is a statement of work performed by Engine No. 158, 
burning peat fuel with a mixed train of 18 cars, from Montreal to Prescott 
Junction 112 miles. Prescott Junction being 260 feet higher than Mon- 
treal :— 


ee I 6s aia cack dis bsectesccseess ehvacccs 16 freight cars 
1 passenger car 
1 van 


18 cars. 
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Weight of ik ied Ba 0b sd Wikeininn seSbeu ce cebas+ess ereeseeees 320,0°0 lbs, 
Do. Eo ok bh bss 3 oh ews eos eereeeene eeeeeveore 345,000 - 


Total weight of train, cars and freight.........0.seeesees.+eee002 665,000 Ibs, 


Distance run........ccccececsees see eeeeseeoeeeeeeeeeeeeeeenne 112 miles. 
Lost time made in running between Vaudreuil and Matilda, 75 miles 110 minutes, 
Total weight of peat fnel consumed, 8} tons..........+0++eeeesee+ 7,450 lbs, 
Value of fuel at $84 per tom.........ccecccececeee ces cecenees PL LGS 
Fuel consumed per mile «-ee- 664 Ibs, 
Cost of fuel........eeeeeeeees ; sevecctseccececces 10 conts. 
Number of car miles run......... socccccecccscoes 2,016 miles, 
Fuel consumed per car mile run............++. o Hee dneee eee cues «ss SOD Ibs, 
Cost of drawing a car containing over 10 tons of freight, 2 distance of one mile, a 
little over balf a cent. 
The engine was in the same condition as when used for burning wood, with the 
exception of the blast nozzels, which were enlarged from 28 inches io 23 inches diame. 
ter, or 34 per cent, 


PETROLEUM AS FUEL, 


Experiments have been going on in Great Britain and the United States 
to test the applicability of Petroleum as fuel, in conjunction with super- 
heated steam—the trials so far having been made on stationary and |oco- 
motive boilers. Some experiments were recently made in Canada, and 
will no doubt be repeated, when certain chemical experiments with the 
crude oil are completed. The success which has attended the attempts on 
both sides of the Atlantic, seems to warrant those who have been engage: 
in the investigations in claiming that the use of Petroleum as fuel for 
locomotives may yet result in great saving to Railway Companies; while 
the effect of its introduction into war and merchant steamships may be of 
such a nature as to admit of the vessel continuing three times longer 
under steam than if coal were used. 

The obstacle to the “ Great Hastern’s” making a voy age to Australia 
or India, was at first purposed, was the necessity involved of carrying 
10,000 tons of coal; with Petroleum for fuel that ship might carry thrice 
more than if coal were used. It is possible, therefore, that the great 
steamship may yet go to India or to Australia, and realize the idea of her 
projector. The Cunard steamship “ Persia” is 3,500 tons burthen— 
1,400 tons being occupied by coal for the transatlantic voyage; such being 
the case, it requires little reflection to comprehend of how much value 
the successful use of petroleum fuel would be in ocean navigation. The 
direct and indirect saving would be immense. The introduetion of Peat 
and Petroleum to supply the want of coal, and to reduce, if not to entirely 
stop, the consumption of wood, would be an incalculable boom to Canaia; 
while it would bring into requisition the vast and increasing quantities of 
Petroleum, for which there is at present no adequate outlet. The quantity 
of Canadian Crude Petroleum likely to be available in 1867 has been 

-estimated as follows :— 
Stocks on 31st December, 1866...........006: bnekéeds kasdeeeiann: Bee brs 


Yield at Petrolia (omitting small wells)........ edencntovpes savinee Senoee 
“ at Bothwell and Oil Sprivgs........ eesews secccreccccecsecs 10,000 “ 


328,000 brls. 
Estimated home consumption......... eccccccsccccccsescccccseses 148,474 “ 


Surplus......ss.e. Ceoeeeeereeeeeretteerereeeseeee 184,526 brls, 
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DEBT AND FINANCES OF MARYLAND AND CINCINNATI. 
MARYLAND. 


The funded debt of the State of Maryland as it existed on the 30th 
September, 1866, amounted in gross to $13,549,796 53; but deducting 
amounts cancelled and the amounts on which the Baltimore & Ohio Rail- 
road Compaty are liable and pay current interest, the actual debt appears 
to be only $7,514,413 43 as shown in the following table: 


Rate Principal 
Date of act of when 
ates: int’st. due. Amount outstanding. 
oO +) 


04 of °27 5% °450r’30 oe 50 
£°38 5 1890 2,328,888 89 > $3,301,389 29 
i) 948,500 00 


Bee 
Ss 


* (sterli 

** (conv’ 

** (aterli 
“ * (conv’rt)....... 
Baltimore & Susque. . 


“ ee 
“ “ 
Annap. & Elk. RR.(st’ng) 
“ “ ete Es 
Susque.& T. W.C., (st’g.)... 
“ * (conv'rt). “ 
East, Shore RR. sterling)............ eens 
c 


dad LOPE eee ee e 
Bounties to Volunteers.... 501,000 00 


Total amount on September 30, 1866.... $18,549,796 58 


From which deduct as follows: 


Issues under Chap. 241 of 1834 to Chesapeake & Ohio Canal & Bal- 
timore & Susquehanna R.R. amounts cancelled from sinking 


Fun 

Also, issues under Chap. 386 & 396 of 1838 to Baltimore & Ohio 
Eastern Shore & Annapolis & Elkridge Raitroad, and Chesapeake 
& Ohio Canal, converted into currency and cancelled under 
Chap. 285 of 1864 1,636,887 21—$2,757,994 2% 


$10,791,802 32 


Also amounts on which Baltimore & Ohio R.R. Company pay the in. 
terest, viz.: 


Sterling Debt. interest payable in London.............. neai> eee $2,328,888 89 
Converted Debt, interest payable in currency.............eeeeee sere 948,500 00 — 3,277,388 89 


Amount of Debt for which interest is provided by State $7,514,413 43 


The sterling bonds issued under Chap. 416 of 1838, of which $802,000 
are outstanding, were made redeemable at the pleasure of the State after 
Jan. 1, 1865. These bonds are payable in London, and in view of the 
present high rate of exchange, the comptroller recommends the cancella- 
tion of the existing issues and their replacement by a new series of bonds. 

Against the above debt the State holds productive and unproductive 
property to the estimated value of $25,049,739 85, accounted for as follows 
Bank stock : $91,160 00 
Railroad stock (Balt. & Ohio $500,000, and Washington Branch $550,000) 1,050,000 00 
Turnpike stock 15,000 00 


Baltimore & Ohio R.R. stock, interest payable in London $2,372,222 22 
do do do converted. 901,456 00— 3,273,672 22 


Bonds of Susq.3& Tidewater Canal companies 1,000,000 00 
Stock of Chesa. & Delaware Canal Co 50,000 = 1,050,000 00 
10,000 
Bond of Baltimore & Ohio R.R. Co 260,600 00— 270,000 00 
Due from incorporated institutions, collectors, sheriffs, inspectors, registers, 
auctioners, &c..... 2 AREAS iy AB CORES ae RU Seaa ta ere gam yoann EP POS roe 1,182,264 95 


6,705,222 V7 


see 

9 90 

Be 
& 


3 
3% 
RSSSRSLSSSENSISE 


i) 
Re 
ro 
43 
Sey pa 


sd 
s 


155,420 25 
3,917,622 00 
98,554 25 


BRE SS 
Bees 


SS 


He AAA ARAD ores OHA Maa aor 


$1,121,107 00 


Total productive property $6,932,097 18 
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Bonds of Ches, & Cn enn Canal Co . ? 

Loan to Potomac 000, and in m to 1825... 
Stocks, viz.: ony oy Co grand 444 yy en & Ohio Canal. si 80 inp” & 

Elk RR. $299,378 41; Md. & Del. R-R. (ch 808 of Sac $1 245 j Mites Shore 

Ru Kt , lo.) $112,700; ; Phil. & Balt, Central R.R (do) $35,000 ; Nanticoke Bridge 

esa. Steam Towing Co. $ 4 bdckgiencinh ad x < 

gia bh Ch not installed, exclusive of interest......-. + seckeine dave 

fein irom Chesa. & Ohio Canal Co., for interest............----.eeeeceeeeceeeees 

do _ Penitentiary for premium and interest 
Stock in Elkton Bank.................0000008 oad ekukeciaes Cour ubaeebes pees 
Dividend Bond. No. 58 Balt. PE SII Pins bb a seks inva scoakdskaccute 4a bean% ines 


Total not now productive oaks smear n 67 
Total productive and unproductive...... pedensp eee sncanasececs sbuavcneaen $25,049,739 85 


Probably about a third of this property now unproductive owned by the 
State will “ultimately become productive. But even as the matter stands 
at the present time the productive property is nearly equal to the whole 
net debt. The sinking fund at the close of the fiscal year 1866 amounted 
t» $238,761 71, of which $61,582 99 were received in that year. The 
aggregate valuation of real and personal property in 1866 was $286,530, 
838 34, on which the following taxes were levied for the service of the 
year: 


Amount of levy for direct tax @ 5 cents aa ~-sa04 
do do do bounty tax @10do 
do do doschooi do i15do 


Total amount of levy for all purposes 


A new assessment law (chap. 157, of 1866) went into operation in 1866 
under which largely increased values are expected to be realized, on which 
the levy for 1867 will be laid. Under this law assessors will make their 
returns to County Commissioners and Boards of Control and Review, 
whose duty it will be to equalize the rates etc. 

The revenue of the State is derived from general and specific taxes and 
licenses, and dividends and interest on investments. The total collections 
(including $840,695 91 from sales of stocks owned by the State, and 
smaller sums from other ai for the year ending September 30, 1866, 


$3,325,507 94 
432, {26 00 


om. 101 18 

0,000 60 

10, ait ,084 = 
001 2 


$143,265 42 
286,530 S4 
429,796 26 


$3,758,433 94 
3,390,617 55 


$367,816 36 


Total meansfor the year 1865-1865 
Total disbursements. 


Balance in the Treasury, September 30, 1866 


The principal items of income and expenditure were as shown in the 
following statement : 


RECEIPTS. 
General tax on property 
“+ corporations 
“on stocks 


DISBURSEMENTS, 
$740,194 26 Civil officers, salaries 
60,065 43 | Legislature 
50,708 04 | Judiciary 
——-——- | Militia 


$23,704 72 
TW, 104 07 
60.343 41 

8,746 61 


$850,967 73 
$3,034 68 


Special taxes & duties 
462,138 23 


Licences 
Charter tax of one-fifth passen- 
ger receipts on Washington Br. 
KR 459.368 50 
509,407 49 
840,695 91 
44,400 00 
%5,495 49 


$3,325,507 94 
432,926 00 


Dividends & interest......... 
Sales of stocks & bonds 


Total means... .. $3,758, 433 94 94 








Asylums and hospitals 

Penitentiary & house of refuge.. 

Home of Friendless ‘ 

Colleges, academies &c 

School tax to counties . 

U. S. surplus rev enue—annual 
grant to school fund 

Agricultural college 

Public works,subscrip’s.to. . 

Public debt, repayments 

interest, &c 

Temporary loans repaid 

Bounties........ 

Antietam N ationalCemt’y 

GION 55 6 is kes aos! a ose aces idee 

Balance Sep. 30, 1866 


Total disbursements 


46,475 00 
33,000 00 
11,000 00 
44,750 00 
$72,914 73 


$4,0°9 36 
21,00 CO 
167,852 75 
33,241 97 
707,042 94 
895,033 64 
727,196 91 
10,000 00 
124,071 54 
_ B7,516 36 
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The ordinary revenue for 1866-67 is estimated at $2,010,000, and the 
ordinary expenditures at only $2,007,600. The expenditures last year 
included unusual appropriations and extra: :dinary demands, The prin- 
cipal items are as follows : 
Euchenge for paying interest on sterling 


Bounties 30 volunteers, including appropriations for their relief 
State’s subscriptions to railroads 


Owen eres erssere 


Total veneer Ae meee Oe eeO OOOO Pesesesensses= 


CINCINNATI, 


The public debt of Cincinnati, as stated by the City Auditor in his re- 
port for the fiscal year 1865-66, amounted to $3,203,000. Of this 
amount $1,805,000 is guaranteed the interest by certain beneficiaries 
(railroad and canal companies and the water works) leaving the actual 
debt to be provided for from taxation $1,398,000- The following list 
describes the several issues: 


--——-Principal—__—__—--Interest-——Amount 
Purposes for which issued. Payable. Rate. Payable. outstn’g 
; 5 


Funding city debts*...... Ex caiie scans Apr. 1,’ Oct. 1,°%1 5 Apr. & Oct. $100,000 
“ oe + 35 < 


Nov. 1,°85 5 May & Nov. 
Little Miami R. R t§ 
Whitewater canal $§. 


6 June& Dec. 100,000 

*47-48 May 1,°97 6 May & Nov. 30,000 
Funding floating debtst *47-48 May 1,°97 6 May & Nov. 149,000 
Hillsboro & Cin. R. R.t§ 50-51 Aug. 1,’80 6 Feb. & Aug. 
Eaton & Hamilton RR.+ 6 
RR 6 
all lott 6 


“50-51 Jan. 1, *S1 Jan. & July. 
Ohio & be weer RR.t+§ 


1, *51 Jan. 1, °81 Jan. & July. 
1,°50 May 1, °%0 May & Nov. 
Funding floating debtt scoee ae 
Marietta & Cincin. RR. 


51-52 Jan. 1,°82 6 Jan. & July 
Wharf propertyt 


Dec.31, '85 


53-54 Jan. 1,19006 Jan. & July 
June 1,°54 Junei,’84 6 June& Dec. 
Park* (in $1,000). ... 
“ * (one bond) 


Var.,  °55-56 Nov. 1, °85 6 May & Mar. 
*55-56 Nov. 1,°90 6 May & Nov. 
Episcopal burying ground* 
"es 


“ 


Mar. 17, °58 
. Mar, 17, °58 
Nov. 1, 60 


Aug.20, °45 
- Var., 


Mar.17, °88 6 
Mar.17, 1908 6 
Nov. 1, °90 
July 27, °%6 
July 21, °72 
May 1,785 
Apr.15, °95 
Apr.15, °95 
Apr.15, °95 
Oct. 15, °90 
Junel5, '90 
Nov. 1, °85 
May 1,°85 6 


61-64 Jan. 1,°90 6 


AAAPHSRAAAD 


Mar. & Sep 
Mar. & Sep. 


May & Nov. 


Jan. & July 
Jan. & July 


May & Nov. 


Apr. & Oct. 
Apr. & Oct. 
Apr. & Oct. 
Apr. & Oct. 
June& Dec. 
May & Nov. 
May & Nov. 
Jan. & July 


100,000 
100,000 
100,000 
75,000 
39,000 
25,000 
96,000 


Against this indebtedness the city holds assets and property as follows ; 


Bonds of railroad companies...............0cceee cecceecececcceececs hak cciccdaweeee $1,050,000 
Interest paid ¥ city and refundable by railroad companies 


United States 


overnment for money advanced 


Ohio and Mississippi Railroad Company, rent of wharf property 


School property sold 


Market houses and public landings 


School property 
Fire department property 
City property (misce 

City water works 


Total assets and property 


laneous) 


706,500 


$10,170,599 





Marked (*) are payable in Cincinnati; (+) in New York, and (+) in Philadelphia; and (§) in- 
erest guatanteed. 





432 OUR FOREIGN COMMERCE. [ June, 


The population and assessed valuation of property in the city, and the 
rate and amount of taxes, lias been quinquennially as follows : 


Population Assessed valuation.---———. 
of city. Real estate, Personal. Total. 
28,881 7,675 $1,048,529 $4,206,204 


1,394,542 fr 

1'440'108 6,171,498 
£068 598 862, 

24,994,948  85,330.880 


61,428,917 30,592,458 - 91,961,375 
67,610,611 63,135,882 130,745,993 


Ra Taxation. _ 


. 


—which levy includes the State and county taxes, and the taxes levied 


for war purposes, 
The tax levy of 1866 for the service of 1866-67 is estimated as follows: 


Schools........ -+--.mulls .2% | Work House........mills .050 | Com. Hospital.......miils .050 
Superior Court 015 | Light Fund.... .070 | Fuel Fund...... “10 
Interest © 140 | Street clean’g, &c -100| Gen. purp. Police &} ., 
Sewerage .050 | House of Refuge..... ** 040 | Fire Dep’s&Inf f 100 


— 


Aggregate on all city accounts 


The following table exhibits the sources and amount of receipts and 
the amounts expended on city accounts, the amount of debt outstand. 
ing, and the receipts and expenses on account of schools at quinquennial 


o——City Account.——_——, Amount 
-——Receipts——, _ Total of City —Com Schools— 
Taxes. Total. Expend’e. Debt. Receipts.ixpen's 
$78,645 $73,14 $97,100 $14,733 9,183 
89,432 148,658 12,095 23,069 
73,713 Q 725, 24.956 22.004 
139,886 53, 3 2 29,436 
422,795 { 50,529 
902,867 $ ! 167,538 
1,166,S87 , ; 191,714 
938,206 1,871,221 1,221,! S37 73.865 
1,210,822 1,776,416 1,922,3 j > 333,470 





OUR FOREIGN COMMERCE—BALANCE OF TRADE. 


The Bureau of Statistics, having its machinery now in working order, 
is furnishing commercial statistics so promptly as to be of real value to 
the trade of thecountry. Heretofore, we have had no official account of 
our foreign trade until eight or nine months after the completion of the 
fiscal year; under the present arrangement a monthly return of the 
commerce of the United States is published four our five weeks after the 
completion of the month. These statistics are of important practical 
value, in ascertaining the course of foreign exchanges and the compar- 
ative traffic in the several classes of products. 

It has been very generally supposed, froin the extent of our imports 
during late months, that we have accumulated a large adverse foreign 
balance, which would call for heavy shipments of the precious metals; 
the April report, however, shows that, so far as respects the first quarter 
of the year, this opinion is erroneous. The returns, which we pre- 
sume are complete from all the ports, show an important excess of exports 
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over imports, We compile from the document the subjoined statement 
of the imports and exports (inclusive of specie and bullion), for each 
month of the first quarter, reducing the total exports entered in currency 
value to gold, on the basis of 136, which was about the average price 
of gold for the three months : 


IMPORTS, GOLD VALUES. 


In January. .ccccccccccrevccccsccccsccecccssces eeeeeeeeterae ee $27,931,899 
February e@eeeeeoe ee ee eee eeereeeeee eee eet eeeeeeeeeeeeeeeteeee 85,740,444 
eR De es cb eed edb athkh dude ba cube eewescecne $1,082,119 

OME SORDOE. wicca cscccs.ccccccovece *eeeeeeeweeeeeeeevene $94,754,462 
EXPORTS, 
In gold values— 


anuary.... Peer aseseoeeseereseseece $5,885,018 
February... cesccccccccccscccsccces 5,240,845 
BUS cade vsccscs erecccccccesecce 8,950,522 
TOM j ccssce cerns eeeereeereseeeeee get. i aa ae $14,525,590 


In currency values— 
BUMUATY occ cnnccceccccccccccecesccss O09,9904469 
Tc ancbacincrccccesccesscscoe 41508088 
DRG Amd cctscucieccccccscccescecs  40,08Q108 
aa oRs W005 ec ce cece sc cccccecs s0125,0486868 
Equivalent in gold at 186.......ccccccccccsceccccss $92,168,704 
Total gold value of exports .........seeeeeseees —-———— $106,689,294 


ee PPP PTET ET ee ers tre e PCeeeesreee seer eeeee $11,984,832 





It will be seen from this summary that while the imports for the three 
months have reached the large total of $94,754,462, the exports, reduced 
to gold value, have exceeded the importations by nearly $12,000,000. 
These figures take no account of the movement ef stocks and bonds, 
which is now more than ever an element of importance in the adjustment 
of our foreign balances. Upon this unrecorded movement it is impossi- 
ble to present any approximate estimate. There can, however, be no 
hazard in assuming that, during the quarter, we exported a larger amount 
of securities than we imported. During the last quarter of 1866, the 
high prices of stocks caused by speculation induced the return of a con- 
siderable amount of railroad stocks from London; but the fall in prices 
during the early weeks of this year, together with the cheapness of money 
at London, caused a brisk return movement; and it is a fact generally 
acknowledged among our foreign bankers that while comparatively no 
Five-twenties have been sent home this year, an important amount has 
been sent to London, Frankfort and Paris. Really, therefore, the balance 
in our favor, for this period, must exceed the twelve millions accruing 
on the purely commercial account above presented. 

It is not to be overlooked that a large portion of the exports were 
consigned products, which may or may not have realized the value at 
which they were invoiced. Included in the exports is 288,000,000 
pounds of cotton, valued at $90,430,000. As this averages only 314 
cents per pound, including Sea Island, it may be assumed that this large 
portion of the exports has realized the value at which it was entered. 




















ae ate hia ese eo 






a citee Sie 


eat ‘ 
3 bit 






















ree ian pena ae 


PRP EES vate 





434 OUR FOREIGN COMMERCE. [ June, 


On the other hand, it must be considered that in the imports there is 
also a certain amount of consigned goods, a very small percentage of 
which is likely to have realized near the invoiced value under the extreme 
oo. of the spring trade; so that our indebtedness 1s probably 


ow the amount at which the imports were entered. 

Those who have judged of the volume of our exports fromthe move- 
ment at the Northern ports have been misled in their estimate as to 
our surplus products. hile the shipments from this port have been 
unusually li ht, those from the Gulf ports have more than compensated for 
our deficiency. Within three months we have exported trom all the 
ports products worth in gold value $106,689,294, which is at the rate 
of over $425,000,000 per annum, a total which has never before been 
equaled. The unusually large amount of our exports, however, is due 
rather to the prevailing high prices than to an increase in the quantity 
of commodities, and is therefore a matter for but qualified gratulation. 
At the prices current in 1860, the quantity of cotton shipped within 
the first quarter of this year would have been worth only $31,250,000, 
or equal to $43,500,000 in our current currency values; while our 
shipments of breadstuffs and provisions would have realised, at the 
prices then ruling, but little more than half their late value. 

The large extent to which we have paid for our purchases of foreign 
products by Southern produce is deserving of attention. or the pur- 
sae of showing what proportion ot the quarter’s exports consists of 

orthern products and what Southern, we present the following classifi- 
cation : 


NORTHERN PRODUCTS, 


Breadstuffs $6,131,834 
Provisions 6,817,104 
Other products 18,690,519 
Total Northern products $31,688,957 


$90,529,981 
2,487,845 
Rosin and Turpentine . . 894,195 
Spirits Turpentine 201.962 
Sugar and Molasses..........++ : 
Total Southern products — $98,703,681 


Total domestic exports ......eesceceeceeceeeecceee seeien «. $125,342,688 
Proportion of Northera products..........++- oe eccovcecccens eeee 25 per cent. 
Southern : 75 per cent. 


It is thus apparent that while we have exported only $31,638,957 
of Northern products during the quarter, the shipments of Southern 
amount to $93,703,681, or about three times the amount of the former. 
It is of course usual, during the first quarter of the year, when the cotton 
crop is going forward rapidly, and the suspension of interior navigation 
curtails the shipments of breadstuffs, for the Southern exports to gain 
upon the Northern; but never has the disproportion been so great as is 
here shown. Before the war, the Scuth generally contributed about 
three-fifths of the foreign exports; but, during the past quarter, it has 
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forwarded three fourths. The following comparison shows the amount 
of Northern and Southern products exported in the year 1860: 







NORTHERN PRC DUCTS, 


Breadstuffs and Provisions...........seeeeeeeeeeees $45,271,850 
Other uctS..... Seer eeressesereseseseseseverse 118,462,186 
ee a beans 











$158,734,036 





SOUTHERN PRODUCTS, 





Cotton. .. .ccccccccroce cocssssccccsecsevcesecces $191,806,555 
Tobacco and m’frs. Of do......0-.ceeeesccccoseeess+ 15,906,547 
Sugar and Molasses.......+..++..++- ‘secs eins 440,210 
Rosin and Turpentine. .......cccsccccscccccecsecss 1,818,238 
Spirits Turpentine.......cececcecereecececeeeerecs 1,916,289 
i PN cakes buss clevsuencadccscaccs SHUE20 
— $214,455,288 









Total Southern PONIES 6 oa. dedcwtcneyes «weuas 












Total domestic exports........ --sccccccccccccccsesscteces $3148;189,274 






Proportion of Northern products.......sccecseeceeecseeseceecees 424 per cent. 
“ Bomtner lng ecscccveccoccccccesesevecscnce OTS per cont. 






The foregoing figures show that notwithstanding cur pur chases of 
foreign goods have been confessedly large, yet we have been far less 
deficient in the means of payment than is popularly supposed. The 
quantity of ovr surplus has as stated above been less than in former 

ears, yet high prices have compensated for the diminished supply. 

uring the nine months ending Marr . 31st, we shipped cotton valued 
at $143,000,000, which is 12 millions more than the value of the entire 
cotton export of 1858. These facts may furnish an antidote to the 
croakings of the alarmists who are making themselves unhappy over 
our “ excessive importations.” The payments of about nine millions 
of coupons upon Five-twenties held in Europe and the maturing of 
importers’ acceptances upon their spring purchases, occuring cotempo- 
raneously, have produced just now a demand for specie for the settlement 
of foreign balances; but there are no reasons for supposing that this 
movement will be of extraordinary dimensions, or that the year’s ship- 
ments of gold will exceed the average of former periods. 
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ON THE COLLECTION OF REVENUE.* 


BY EDWARD ATKINSON, 







In the following essay, I propose to discuss th» methods by which the 
Government of the United States may collect a revenue sufficient for its 
wants with the least injury to the productive power of the people. The 
advocates of an excessively high tariff were in a majority in the recent 
session of Congress, and would have carried their measures, had it no ' 
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been for the persistent opposition of the minority. Iam, however, well 
satisfied that a considerable portion of the majority voted as they did in 
deference to the supposed wishes of their constituents, and not because 
they approved the proposed law, as it was reported by the Committee of 
Ways and Means. It is quite evident that the whole controversy must be 
re-opened at the next session of Congress, and it therefore becomes the 
duty of the press to endeavor to enlighten public opinion by clear state- 
ments of the fundamental principles upon which the laws for the collec- 
tion of revenue should be based. 

I know not how clearly the controversy may have been conducted in 
former times, when protection and free trade were prominent in the polit- 
ical contests. In those days I was an ardent advocate of protection, hav- 
ing been educated in that school, and never having t zen led to doubt its 
wisdom. But I had begun to doubt, when the disturbing element of the 
war came in, and by common consent the Morrill tariff was enacted. 
Whether this was the best method of meeting the wants of the day or not, 
need not now be considered. Suffice it to say, that the country accepted a 
high tariff without argument, and as a war measure. It may fairly be said, 
that the men who are under forty years of age have never had their at- 
tention called to the fundamental principles which must, in the nature of 
thinks, underlie the respective theories of protection and free trade, by any 
real discussion of such principles in the newspapers. Few men begin to 
have any ideas upon the subject, that are drawn from their own experience, 
until they are at least thirty ; and, during the past ten years, it has been 
trested mainly as if all men had real knowledge upon it, when, in fact, 
there is no subject so important about which men know so little. 

The arguments of the Tribune, and other papers upon the side of pro- 
tection, are addressed to those who are already convinced, and seem to 
the uninstructed mind to be founded upon the idea that a tariff is some- 
thing good in itself, a measure which it would be wise for a community 
to adopt, even if they had no need of revenue, On the other hand the 
arguments of the Zvening Post and other free-trade papers are seldom ad- 
dressed to those who need elementary instruction, bnt generally to men 
who are supposed to have well-grounded ideas upon the subject. 

The truth is that our country has snch boundless resources, as yet but 
partially developed, as to have made it easy for any one possessed with 
ordinary intelligence and industry to get a good living under any system 
of revenue laws ; and mistakes in such laws, injuring but few seriously, 
have not compelled the attention of the whole people to the methods re- 
quisite for their correction, A little irritation, rather than any real check 
to prosperity, has caused the enactment, first, of a free trade, and then of 
a protective policy, causing fluctuations and temporary embarrassmert, but 
never forcing the great mass of the people to give close attention to the 
matter. Under the pressure of our present debt and the existing system 
of taxation, it is to be feared that the time has come when the people will 
be forced to learn wisdom by the hard teachings of adversity. 

In the collection of revenue, the Government simply takes a portion of 
the annual product of the country for its own use, that is to say, secures 
to itself a portion of the result of each r_an’s labor or effort. The method 
adopted is to impose a tax either under the name of “internal revenue ” 
or of “tariff” upon the commodities consumed by the people. Hence 
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arises the axiom, that “the consumer pays all taxes,” an axiom very likely 
to mislead, unless ear by the statement that consumption depends 
upon production. If each person worked for himself alone, his own raising 
food, making his own clothing, and never exchanging the result of his labor 
or effort for that of another, he could only be reached by the tax-gatherer by 
being required to give up a portion of his product. Itis production alone 
which yields revenue either to the Government, or to the capital by which 

roduction is aided and rendered greater; and it is by the increase of pro- 
duction only that we can bear the burden which the consumption or de- 
struction of the war has imposed upon us. 

To allege that the consumer pays all taxes leads to an utter absurdity, 
unless qualified by the statement, that the consumption of one commodity, 
not produced by the consumer, is only rendered possible by such con- 
sumer producing or aiding in the production of some other commodity 
which be can give in exchange for it; and it matters not to him whether 
his proportion of the taxes is levied upon the article which he consumes, 
let us say upon his t+a, or upon the article which he produces, say upon 
his wheat. In either case, he simply gives to the Government a certain 
portion of the result of his labor—he either pays a higher price for his tea 
or he has less money from his wheat wherewith to purchase tea; but, if 
he had not produced at all, or had not by the use of his capital aided or 
caused some one else to produce, he would have had neither tea nor wheat, 
and could therefore have paid no tax. 

The problem therefore is so to levy the taxes as not to impede produc- 
tion. It will be maintained hereafter, that capital can only be taxed 
through its income, without causing great disaster, and that the income 
of capital is a certain share of the product of labor; and therefore, in one 
sense, the income itself is a tax levied upon labor by capital. If this pro- 
position can be maintained, then the tax levied by Governments upon 
the income of capital is ultimately a tax upon production, or the result of 
labor. 

In this connection it becomes interesting to know who are the capital- 
ists and who are the laborers, though I do not mean bere to intimate that 
there is any natural antagonism between the two. On the contrary, there 
is no finer example of the real harmony of interest in the universe than 
the law so well enounced by Bastiat: “In proportion to the increase of 
capital, the absolute share of the total product falling to the capitalist is 
augmented, and his relative share is diminished ; while, on the contrary, 
the laborer’s share is increased both absolutely and relatively.” 

If there is any natural antagonism between capital and labor, then a 
man must often be his own antagonist; for many men, I may say most 
men, are both laborers and capitalists. ‘The common laborer who owns 
his tools is to that extent a capitalist as much as the mill-owner running 
20,000 spindles. Ile who works the spade with his hands is no more a 
laborer than he who directs the spindles with his head. Each is working 
for the general good, although his own aim may be selfish ; for one is 
adding to the abundance of the food which we eat, and the other of the 
clothes we wear. 

It is only when the Government interferes with natural laws, and, dis- 
carding the only legitimate object to be considered in the imposition of 
taxes, undertakes, under the name of revenue laws, to give a bounty to 
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certain interests, that antagonism between labor and capital begins, and 
this antagonism is more properly between a class and the mass of the 
people than between labor and capital. 

I have said it becomes interesting to know who are the laborers and 
who are the capitalists in the common use of those terms, and we may 
approximate to this by considering the number of persons in the United 
States who pay a tax upon an income of over six hundred dollars per an- 
num, upon which point I have obtained the following statement from 
Washington. 

Treacury Department, Orrice or Internat ReveENvE, 
Wasuineton, February 7, 1867. 


Sir.—In reply to your letter of the 31st ult., requesting a statement of the “ total 
number of persons paying an income tax, and the amount of income represented,” | 
have to say that the total collections returned on income for the first six months of 
the current fiscal year amount, at present, to $47,413,075 99. Full returns from a 
few districts, for those months, have not yet been received. Of this amount the sum 
of $20,678,085 10 was returned on income over $600, and not over $5,000 per an- 
num, $24,972,677 83 on income over $5,000, on excess over $5,000, and $1,762,- 
363 ¢ ‘on income from dividends, and addition to surplus funds of Banks, Railroad 
Companies, etc. 

The amount of income represented by the above tax is $698,534,741. Te total 
number of persons assessed for income on the annual list for 1866 as returned by the 
Assessors of 221 Collection Districts is 458,157. A few uvimportant districts are yet 
to be heard from. 

The receipts from income for the current fiscal year will probably not exceed 
$50,600,000 ; and full returns from all Collection Districts will, doubtless, show that 
it was paid by not more than 465,000 persons, 

Very respectfuily, 
Taomas Hartanp. Deputy Commissioner. 

Me. Epwarp Arktnson, Boston, Mass. 


It thus appears that, out of thirty-six million people, less than half a 
million have a surplus above six huudred dollars a year. It follows that 
the great majority spend all they earn; and if their cost of living is 
raised by heavy taxes, their wages or earnings must be raised also. It 
would then appear certain that any artificial stimulus given to any one 
branch of industry, by means of a bounty granted under the name of 
protection, would soon cease to be a benefit even to the protected interest 
—such bounty ultimately resulting in a rise in wages equal to the bounty 
imposed. 

Ishall here be met by the question, Is not a rise in the wages of labor 
a benefit to the laborer? And I answer, Certainly not, if such rise is in 
consequence of the increased cost of living, and not the result of increased 
ability to produce on the part of the laborer. This question would not 
be asked if the function of money, in which wages are paid, was more 
clearly understood. If money is the end for which we labor, then any 
policy which will cause the rate of wages to be high is to be advocated 
as the best; but if money is simply an instrument by which we measure 
the result of one man’s labor, when we compare it with the resv!t of the 
labor of another, or a commodity in which we store up in a convenient 
form a portion of the result of our efforts, in order that we may at some 
future time command the equivalent service or labor of another, then it is 
not the amc int of money or wages, but the service which those wages, or 
that money, will command, which is the end for which we work; and we 


. 
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may readily find that low vg be are better for the laborer than high 
wages—that they may yield him more immediate comfort, and a larger 
surplus to take the form of capital. — 

Upon one of the largest railroads in this country, the principle has been 
established, that the wages of common laborers must be equal to the cost 
of one barrel of flour per week; or, in other words, the directors have dis- 
covered, that flour is a better standard by which to measure the value o 
the time of a common laborer than paper money, and that the various 
commodities which a common laborer must have, are gauged by their re- 
lation to the value of one barrel of flour per week. Or, to state the pro- 
position in another form, that if each laborer were engaged in the produc- 
tion of flour, at the rate of one barrel per week, he would, in exchange 
for the flour, be able to procure the exact amount of shelter, clothing, and 
other articles of food which he needs, and which are sufficient to induce 
him to labor. 

Now what matters it to that laborer whether the value of a barrel of 
flour be expressed at eighteen dollars in paper, or thirteen dollars in spe- 
cie, either of which sums would represent a high rate of wages, if the bar- 
rel of flour, or the eighteen dollars, or the thirteen dollars will only pro- 
cure for him a bare shelter and subsistence ? 

Flour has lately been eighteen dollars per barrel, and the rate of wages 
on that railroad eighteen dollars per week. Let us suppose flour reduced 
to eight dollars per barrel, and all other commodities reduced in the same 

roportion, but that the wages of the laborer on that railroad are ten dol- 
ars per week; can he not then save two dollars per week at the low rate, 
where he could save nothing at the high rate? Has not the lower rate a 
higher value to him ? 

I believe this is precisely the difference existing between the position of 
the skilled artisan of England and that of the skilled artisan in this coun- 
try at the present time. In England the rate of wages is nominally much 
lower, but a suit of strong fustian clothing can be purchased for one pound 
or five dollars, Beer costs three half-pence a glass, or three cents. Meat 
is not higher than in this country, aud house rent is less; and, notwith- 
standing our great natural advantages, skilled laborers are said to be rap- 
idly returning to their homes in Europe. 

What we want is an abundance of the things which money will buy, 
not abundance of what is called money. 

Is the dry goods dealer rich, when he has no cloth upon his shelves, 
even though he have a hundred yard-sticks ? 

Is the grain dealer rich, when his lofis are empty, even though he have 
a hundred bushel-baskets ? 

Is the grocer rich, when he has no sugar or salt, but only a counter 
covered with pound weights ? 

Is the shipwrecked mariner rich, if flung upon a barren rock with a bag 
of gold, but no food or water ? 

Are the United States rich, when they are ceasing to produce as many 
yards of cloth, as many bushels of grain, as many commodities as they 
formerly did, in proportion to their population, because they have 900,- 
000,000 paper dollars wherewith to measure the value of the decreasing 
cloth and grain and commodities ? 

To return from this digression. It has been proved that there are not 
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more than 465,000 people who pay an income tax; let us admit that 
185,000 avoid payment who are liable, and we have 600,000 heads of 
families ; maltiply by 5 and we have 3,000,000 people out of 36,000,000, 
who have a surplus, or who may be called capitalists in the ordinary use 
of the word. It would be interesting to know how many of the lobby- 
members, so called, who have veen or may hereafter be in Washington to 
influence legislation upon the Tax and Tariff Bills, will represent the 
3,000,000 who are capitalists, and how many the 33,000,000, who are not. 

Yet the latter are the producers, to a far greater extent than the former, 
and therefore are the tax-payers to a far greater extent. Again I must 
state that I might imply no natural antagonism between laborer and 
capitalist; it is the law of God that all interests are harmonious; it is 
only our ignorance which produces antagonism. Neither do I impute to 
ali the Jobby-members purely selfish motives, or a desire to secure their 
own ends at the cost of the general interest. I only wish to point out, 
that there is a great preponderating mass of industrious laborers for whom 
no lobby-members will appear, who may not now be able to influence 
legislation, and who may now be unenlightened, but upon whose comfort 
and prosperity unjust laws may press heavily, and whose instinct, if not 
whose reason, will cause them to sweep from power the men who, even 
by mistake, shall oppress them with special laws, by which there shall be 
added to the oppression of the taxes a system of bounties to special in- 
terests yet more oppressive than the taxes themselves, 

It has been said that no great abuses were ever reformed by the volun- 
tary acts of legislators: all great reforms have been accomplished, either 
by the pressure of public opinion or by the revolutionary acts of the 
people; and most, if not all, of these reforms, have consisted simply in 
removing the impediments which law-makers have placed in the way of 
the natural development of the people. To establish justice is the function 
of law-makers, and only so far as they believe justice requires the enact- 
ment of laws giving a direction to labor which it would not otherwise have 
taken, can protective or bounty laws be defended. 

I am satisficd that justice to the whole people never required such 
laws ; but, since they have been enacted and have caused our industry to 
be directed from its natural channels, while justice requires the ultimate 
repeal of all such laws, it equally requires that such abrogation shall be 
reached by slow and cautious measures, and with fair warning to all who 
have been induced to employ or invest capital in consequence of their 
having been enacted. The capital of the community being the fund 
from which wages are paid, it is of equal, perhaps of greater importance 
to the laborer than to the capitalist, that capital should not be destroyed 
by sudden changes in the laws. Because we have not accumulated as 
much capital as we might have done, under a natural system, is no reason 
for destroying by sudden changes what we have accumulated. 

We may be sure, that, on whatever platform the members of any Con- 
gress may have been elected, they will enact such laws as the opinions of 
their constituents shall demand. It is given to but few men to become 
leaders and to mould opinions: the average intelligence of the people 
diet ites the policy of those who govern, or are said to govern; and upon 
the enlightenment of the ,eople depends, with rare exceptions, the wisdom 
of the legislators. There is not in the present Congress a single man who 
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proved his ability to lead public opinion in regard to the systems of 
preiwelet and free feed by Nieeieg first that he could rc upon 
them an intelligent conviction of the truth of his premises. The Morrill 
Tariff, so called, and the subsequent acts, are purely empirical measures . 
which will not bear the test of investigation upon any theory whatever. 

Mr, Wells's bill was not claimed, even by himself, to be anything but a 
temporary device, well adapted to meet the abnormal condition of a paper 
currency—a condition which renders any permanent legislation for the 
collection of revenue practically impossible. 

His report, on the contrary, contains an amount of information such as 
has not before been placed before the people, and statements of facts 
which are indispensable to sound legislation. His convictions are evident- 
ly changing somewhat, and I believe that a man of his ability, and with 
the opportunity which he has for observing the evils of legislation for 
special interests, cannot long avoid being a convert to the doctrine that 
free trade and not protection is the proper basis from which to enact a 
tariff law for the collection of revenue. 

I do not mean to assert, that there are no men in Congress capable of 
jeading and moulding opinion upon these matters, but the whole attention 
of those who are thus able has of necessity been given to questions which, 
up to this time, have been of more vital importance; and it is well that 
it is so, even if a temporary check be given to our material prosperity. 
Far better the rule of a Republican party, true to freedom but mistaken 
in its revenue policy, than of a sham Democratic party, false to freedom, 
but placed in power by means of correct views of the revenue question. 

There are three fundamental premises which must be fully understood 
before any correct deductions can be reached upon the subject of collect- 
ing revenue, 

First, That all taxes, either direct or indirect, are levied upon and col- 
lected from production—production being the result of labor; and that 
labor will be more or less effective according to the amount of capital by 
which it is aided or supplemented. 

Second, That “tariff” is another name for “tax,” and that a tax of 
any kind can only be more or less of a burden upon the people who pay 
it, and cannot in the nature of things be a benefit to them, 

Third, That money is not an end, but only a means to an end, and 
that even gold and silver money is only useful up to a certain amount, 
which will define itself, if left to natural laws; from which it follows, that 
a country may be guilty of as great folly in the enactment of such laws 
as shall cause an accumulation of specie within its borders more than 
sufficient for its use, as the miser is guilty of when he hoards gold in a 
strong box. 

Before we consider the first proposition, it may here be well to define 
what is meant by labor. Its technical meaning has come to be simply 
physical effort, I use it in the larger sense, in which is included any effort, 
either physical or mental, by which the gifts of God are moved into form 
for human consumption. Economic writers have sometimes made the 
statement that all that we do is to move things. We move the soil and 
we move the seed, but Nature gives the harvest. We move the wood and 
the stone, forming the dam, and we move the wheel into position; but 
Nature, or the God of Nature, gives the water and the law of gravitation. 
VOL. LVI.—=NO. VI. 28 
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And when we have moved things into what we call permanent form, they 
become capital—such as houses, or mills, or improvements upon land, or 
gold and silver money ; but still, effort, movement or labor must be applic! 
to keep the mills in motion, to work the land or the mines: capital renders 
rege more effective, causes it to yield a larger product, but can never take 
ita place. 

tt seems but simple justice, that the capital of the country should bear 
the largest share of the taxes; but how can it be reached? An arbitrary 
division is impracticable, and a tax upon the income of capital is simply a 
share of the product of labor, which product the use of the capital has 
increased, not thereby displacing the Jabor. Labor, after all, gives the 
result; and a tax upon the income of capital is simply a tax upon the 
labor or effort which capital bas caused to be put in motion, and thereby 
rendered more effective. ; 

Is not the income or profit of capital a charge made by capital for the 
service which it renders in causing labor to be more produetive? When 
capital took the form of a spinning jenny with eight spindles, and dis. 
placed the old spinning wheel of one spindle, it rendered service to labor 
by making it possible for labor in one hour to produce eight times as much 
as it did before. For the service of one hour of the spinning jenny of 
eight spindles, the laborer may pay to the owner the product of fou 
spindles, and yet have four times as much left for his own use as he woul: 
have had by continuing to use the single spindle. The business being 
very profitable, the capitalist will continue to build spinning jennies unt:! 
the demand is fully supplied ; but, if you take a portion of his income by 
a tax, the rate at which he will build spinning jennies is retarded, and his 
share of the product is maintained much longer at a high point; so that 
ultimately the labor will have paid the tax in the form of a higher rate of 
profit upon capital than it could otherwise have commanded. 

Capital is no use to the owner, when hoarded: it must be put into 
some form in which it can render a service to labor; and, as wealth or 
capital accumulates in a geometrical ratio, while population or labor only 
increases in an arithmetical ratio, the rate of interest or profit: which 
capital can command must be continually less and less, if the whole matter 
is left to natural law. On the other hand, labor may continue to work 
wearily at the spinning-wheel of one spindle, until supplemented by capi- 
tal in the form of a jenny, and will do so, unless some one, by an effort 
of invention or superior industry, provide such a machine. 

It is a well understood rule, that the rate of interest or profit which 
capital can command of labor, for its annual use, is in the proportion 
which accumulated capital bears to the number of persons desiring its 
use; and their desire is in proportion to their intelligence and education. 
This law which regulates the profits of capital is fully proved by the high 
rates of interest always prevailing in new countries, and the low rates in 
old countries in which the accumulation and use of capital are both fox 
tered, as in England. 

Now since the avails of the taxes are mainly consumed, ard not added 
to the aggregate of accumulated capital; and since the rent, interest or 
profit of capital is maintained, even by the imposition of an income tas, 
at a higher rate than it otherwise would be; and since by this retardation 
of the accumulation of capital, labor is not supplemented by as many ot 
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as good tools:it would otherwise be, it follows that taxation in any form, 
even that of an inicome tax, is mainly a burden upon labor, and not upon 
capital, which is the tesult of labor already expended. 

The only manner in which accumulated capital could therefore be 
reached would be by an arbitrary division of such capital at a given time, 
in whatever form it existed, whether as money, mills, improved lands or 
railroads, etc.; but such arbitrary re-division of capital is impracticable 
upon any principle of equity, and to prevent even this being an injury to 
1.004 even if it were practicable, it must be proved that the recipients 
would maintain if as accumulated capital, and not immediately consume 
it or what it would purchase. 

I think it cannot be denied that all taxes are collected trom the product 
or result of labor of each and every year, and are paid mainly by those 
who produce, and not by those who live _— the income of capital already 
accumulated ; but I am very far from excluding from the class of laborers 
or producers the owners of capital who give their time and attention to 
the use of their capital; they are among the most effective laborers and 
the largest producers. 

Neither do I intend to deny that capital can be reached by taxation, 
but only to define the usual effect of taxation. It is proved by the records 
of history that in all cases where the Government of a country bas by 
taxation taken a portion of the capital of the people, the result has been 
disastrous. This will be evident to any one who fully appreciates the fact 
that the accumulated capital of the country is the fund from which al! 
wages are paid, and when taxation has exhausted the income, and begins 
to impair the principal, of course nothing but injury can ensue to those 
who are employed and who receive wages. 

Capital can be reached by an arbitrary but unequal assessment upon 
the principal, and the passage of the act by which paper money was made 
a legal tender, was of this nature. The effect of this act was to seize upon 
a portion of every debt due; it was a confiscation of a portion of tlie 
capital of every creditor; and should have been called “ An act for the 
collection of a forced loan.” As I have elsewhere said, it may have been 
necessary, but I think that although it was a tax upon capital, it has 
thrown a heavier burden upon labor than if it had not been adopted and 
the product of the country had been secured for war purposes in some 
other manner. 

Again, the imposition of a tax upon incomes may not retard the accu- 
mulation of capital if it induces greater economy in the recipient of the 
income. If the capitalist, in consequence of the income tax, saves the 
amount by abstaining from luxurious expenditures, then the amount of the 
tax never falls upon labor ; there 1s doubtless a certain amount of economy 
induced by our existing income tax, I have elsewhere stated that if fairly 
adjusted, an income tax is one of the most expedient methods for ebtain- 
ing revenue, because it is very far removed from labor, and the retarda- 
tion of the accumulation of capital is very slow and almost imperceptible. 

It is absolutely necessary to discuss this branch of the question, although 
it may be urged that there is danger of arousing prejudice against capital. 
I do not share in any fear of this; our native population is tov intelligent, 
and too well informed to cause any serious danger to be feared from such 
prejudice, If this were not so, our town-meeting, instead of being the 
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most economical organization for administrating municipal affairs and im- 
posing taxes, would be the most lavish and wasteful. I 8 there are 
very few town-meetings held in this vicinity which might not be easily 
controlled by the nae. of the towns who pay no property tax. 

I have never seen any serious danger to property, even from the large 
foreign element in our population, so Jong as that foreign element acts in 
and through the town-meeting. In the cities, it is doubtless an element 
of danger until enlightened by more than five years’ residence. But if 
we consider this matter fully, we find that the city organization is much 
less democratic than the town-meeting, and we have the best proof possi- 
ble of the success of absolutely democratic institutions, when we prove 
that, by means of the town-meeting, which is absolutely democratic, we 
have the safest, purest and most economical management of municipal 
affairs, including taxation. 

The drones of society, much more than the paupers, are the greatest 
burdens upon the community; using neither their hands nor their heads, 
making no effort by which a render a service or add a single product to 
the general stock, they waste the substance of the people. If the property 


of such’ men could be reached by heavy taxation, it might well be justified ; 
but they are comparatively few in number, and must be treated as one of 
the results of imperfect education and of the low state of our civilization. 

The vampires who gamble in time contracts in stocks, and under the 
name of “corners” steal the contents of each others’ pockets, or pluck 
their silly victims, might well be assessed ; but, as their capital commonly 
consists of brass, the result of the assessment would st pay the cost. 

t 


The avaricious man who gives his whole time and thought to the accu. 
mulation of capital, is working for the benefit of the community, as he is 
adding constantly to the tools by which production will be increased, 
while the spendthrift is an injury to the whole community, because he is, 
while merely spending his income, really wasting the proceeds or results 
of other men’s labor, Hence the great and permanent injury to the 
country from extravagance of the present day, following the sudden and 
easily acquired fortunes which have resulted from the depreciation of the 
currency. Every man who is to-day securing an income by methods 
which do not tend to increase the aggregate production of the country or 
otherwise render a service to the people, and who, by means of an incon- 
vertible paper currency, is producing changes of value in commodities not 
warranted by the relations of supply and demand, is stealing the product 
of other men’s labor. The people have, by authorizing the law by which 
paper money was rendered a legal tender, created a tool with which skilful 
men can fileh from the products of their labor without rendering an 
equivalent service. 

This law may have been necessary, may have been a part of the de 
structive need of the war, and may have saved the people from worse 
evils; but let us cali it by its right name; it was simply a Jaw for the 
collection of a forced loan. The legal-tender note, or faveful money, as it 
js called, does not represent real money. Real must contain, in étself, 
two properties: first, measuring power; second, actual value, Coined 
money possesses measuring power by virtue of the stamp impressed upon 
it by the mint, which stamp is simply a guaranty that each coin contains 
a certain number of grains of gold or silver; but it alse poss ses actual 
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value because it represents the past labor or effort of the men who have 
been engaged in discovering, opening and working the mines and separat- 
ing the metals from the ore. 

Paper money possesses measuring power by virtue of fhe declaration 
of the Government that it is a dollar, and possesses value only because 
the people have confidence that it will sometime be paid in coined money. 
The legal-tender note is really the representative of a forced loan, and as 
such should be paid in coin or converted into bonds bearing interest as 
soon as possible ; it represents not value or the result of past effort or labor, 
but debt, or the promise of payment from the result of future labor. 

One of the injuries to the community arising from the use of inconverti- 
ble paper money as a measure of value, is in the fact that as it has no 
uniorm value in itself and for itself; every one who receives it seeks to 
get aid of it as soon as possible; this leads to the willingness to pay a 
little higher price for articles of real value and stimulates exchange or 
speculation in commodities. From this arises a greater apparent profit to 
the individual exchange of, or speculation in commodities, rather than in 
their production, hence the community suffers. Production supports the 
whole community, including those who conduct the necessary exchanges, 
and when the number of the latter is greater than the absolute need, the 
producer is supporting an unnecessary number of agents, aud the rents of 
stores and shops rise in an undue proportion. The business portion of 
the community are simply agents acting for the great mass to exchange 
their products and their warehouses are simply their tools, both useful 
when they promote cheapness of exchange, harmful when they increase 
the cost of exchange above the absolutely necessary point. The desire of 
every man to rid himself of paper money, or of bonds of the Government 
which pay him no interest, stimulates an unnatural exchange, advances 
prices, causes rents in cities to rise, repels young men from productive 
labor, and increases the number of agents or business men, Hence the 
absolute need of a steady withdrawal of legal-tender notes, and the return 
to coined money which has value in itself, or its representative, paper 
money convertible into coin on demand. 

During this withdrawal, what is called business will suffer; men who 
are in debt may fail, but real prosperity will increase, because, by this 
very process, production will be enhanced. Hundreds of persons will be 
thrown out of employment, and forced to leave their business of exchange 
and seek employment in the fields or the workshop. Much real hard- 
ship will ensue; because, if we have broken a great economic law in 
declaring that to be real money which is not money, the innocent 
must suffer with the guilty, precisely as in the case of the infraction of a 
great moral law, the criminal causes misery and suffering to others than 
himself. 

The wisdom and statesmanship of the legislators will be tested by their 
success in solving this difficult problem: in causing the change from 
fictitious to real money to be accompanied with the least disaster possi- 
ble. If an unwise or mistaken course is followed, production may for 
a time be decreased, and the difficulty sought to be avoided may be 
aggravated, 

As the return to specie payments must be accompanied by a steady 
reduction of the prices of all commodities to a uniform or specie stand- 
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ard; and as it is evident that the general interest demands the enforce- 
ment of this return by the gradual but steady withdrawal of all the legal 
tender notes or evidences of a forced loan, it would seem fit and proper 
that Congress should permit the community to return to a specie standard 
voluntarily, by rendering legal all contracts made in specie. Why should 
the Government arrogate to itself the right to make contracts payable in 
gold, and not permit the people, whose servants the members of the Gov- 
ernment are, to do the same thing. 

If such a law were passed, all contracts made on long time would be 
made pavable in gold, and one of the great impediments now existing to 
the erection of houses, mills, and the like, and to the construction of rail- 
roads, would cease ; and all contracts for the purchase or sale of foreign 
commodities would be made payable in gold (as many now are, without 
any warrant in the law, but dependent upon the honor and integrity of the 
merchants for their fulfilment, and not upon the law). 

I have elsewhere said that gold will flow to, or remain in, that coun- 
try which has a use for it. The product of our mines is $100,000,000 
a year, and if we could retain this sum annually for four or five years, 
it would furnish all the currency we require. We certainly shall not 
retain it until we have a use for it. The Government has a use for 
gold, and therefore demands it in payment for duties and gets an 
ample supply. If the people begin to use it, as they will when specie 
contracts are legalized, then it will remain here ; the demand will induce 
the supply. 

And when it shal] become evident that to conduct transactions upon a 
gold basis is better for the purchaser, since when the standard is uniform 
there can be no additional profit charged by the seller for the risk of vari- 
ation, will not the use of legal tenders partially cease? What will they 
then be? No longer money, but bounds bearing no interest, which the 
holders will insist upon converting into bonds bearing interest, even at a 
low rate. They may depreciate, or in common language, gold may rise, 
but then the more inducement to the community to conduct its transac- 
tions in gold and not in currency. The more they depreciate the more 
will be the anxiety to convert these into bonds bearing interest, instead of 
the unwillingness to do so now manifested. 

I believe that the passage of a law for the enforcement in specie, of con- 
tracts made payable in carte would hasten the general return to specie 
payment, and that it would be one of the natural methods, because it would 
simply remove a legal obstacle now standing in the way of the free action 
of the people. Such a law would permit old-fashioned people, who pre- 
fer stability and a small profit, or a fair return for service rendered—to 
gambling and speculating—to conduct their business in such manner as 
would secure their desire. 

(By speculation I mean rash transactions based on chance, not the wise 
foresight of the true merchant who buys heavily to meet a probable scar- 
city, thereby equalizing prices and rendering a valuable service to the 
community.) 

Another illustration of the fact that taxation is paid chiefly by labor, 
and not by capital, may not be amiss. . 

Let us suppose a community of five mea settled upon a given tract of 
land, near which is a city ready to take any farm product at a uniform 
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price. The men have each an equal amount of 8 represented by a 
spade, A, B,C and D raise just enough to feed themselves, and to pro- 
cure in the city clothing and fuel, E, however, by working harder, and 
with more intelligence, and by denying himself some portion of the food 
and clothing which the others consume, is enabled to exchange a portion 
of his product for a horse and plough. He has now more capital, but 
only enough for his own use. The next year he has surplus product 
enough to procure another horse and plough, but cannot use it himself; 
he therefore offers it use to A, B, C and D, and the one who will give the 
largest proportion of his crop, say D, gets it—the competition is four to 
one, and the rent high. The next year E has not only the surplus from 
the horse and plough used by himself, but the rent from D, and would 
purchase two more ploughs, and in such case he would have three ploughs 
to let; there would be four competitors, and it would be the best use of 
his capital: the competition would not be as great as when it was four 
for one, but it would still be four for three; the aggregate rent would be 
larger, but the relative rent smaller. But now comes in an income tax, 
and takes from E such portion of his farm product as would buy one 
plough ; and the officers of the Government consume such product—the 
avails of the tax. E can only purchase one more plough, making two 
instead of three to let: the competition is four to two, instead of four to 
three, as it would have been in the absence of the income tax. C and D 
bid high, and supplement their spade labor at the cost of a heavier share 
of their product ; E gets not as large an aggregate, but a larger relative 
rent for two than he would have for three; C and D are poorer than they 
would have been, and A and B remain spade laborers. 

In the absence of the income tax, B, C and D would each have had a 
plough at a low rent, ard A would have been the only spade laborer. 
The next year all would have had ploughs, and some other use for capi- 
tal would have had to be found—thus inducing enterprise. Then would 
come the natural time for E to become an employer, and to hire men 
from elsewhere to come in and use his ploughs, since no one will lire 
them and his market will still take all farm products at a uniform price— 
the inhabitants of the city having increased as fast as the farm products 
increased, 

I have defined capital to be the surplus result of labor, not consumed, 
but put into a form for further use. The bonds or evidences of debt of 
the country must not be confined with the capital of the nation; they 
may represent capital to an individual, but to the community they can 
only represent a burden. 

The utter ignorance of this economic law was not long since exhibited 
by the publication of a pamphlet entitled, “A National Debt a National 
Blessing.” The same ignorance is constantly to be observed in the Con- 
gressional debates upon the currency, which would be amusing, if they were 
not dangerous, we may however feel tolerable assurance that there is wis- 
dom enough to resist any further inflation. Those who propose the issue 
of more legal-tender notes are rapidly losing the confidence and even the 
respect of the community, and must soon cease their dangerous effort, un- 
less they wish to be held responsible by an outraged community for at- 
tempting to steal from labor its reward, and to be esteemed not only wil- 
fully ignorant, but intentionally criminal. 
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The absurd dogma that a national debt is a national blessing hardly 
needs notice, yet it may not be amiss to give a word to it. During the 
war a portion of the productions of the country were taken and used. For 
what? For destruction not only of the "pd thus taken, but of other 
accumulated capital. What was given for such productions? An evi- 
dence of debt, the interest, and finally the principal, of which must be 
gathered from the future production of the people. Who holds these evi. 
dences of debt? A portion of the people who are thereby enabled to live 
without work, on an income derived from property, which, while it repre- 
sents property to the owner, represents only destruction of capital to the 
community. 

Suppose a town wishes to build a school-house, and it employs one man 
who cuts and frames the timber, makes the bricks, and erects the building, 
receiving while thus employed his food and clothing, and at the comple- 
tion of the building an annuity of three hundred dollars as long as he lives, 
on which sum he can live without further work; and suppose that he 
chooses 80 to do. The town has the service of the school-house in which 
its children are taught, and thereby made more effective in their work ; 
their productive capacity is so much increased by the service rendered 
them by the school-house as to give them six hundred dollars more per 
year than they would have made without it, then their gain is three hun- 
dred dollars abovelthe annuity, ,But suppose the school-house is destroyed 
by fire the day it is finished: the annuity remains, and the man who re- 
ceives is as much a burden as if he were a pauper or a cripple; he lives 
by the labor or others, consuming only and not producing. Such is the 
evil of debt incurred for the purpose of war. Yet active, destructive war 
may be, as was our late war, a vast benefit ; because it destroyed slavery, 
a condition of passive but destructive war of the most injurious kind, far 
worse in its effects than the active war by which it was destroyed. 

The result of slave labor has not been, and cannot be the accumulation 
of any large amount of capital. It yielded a ceriain product at the cost of 
the natural fertility of the soil,—witness the testimony of one of the most 
intelligent southern writers, Dr. Cloud of Alabama, who says, “If the 
country or the climate has been cursed in our appearance as planters here, 
it has been in the wasting’ system that we introduced and continue to 
practice.” Then after defining the great natural advantages of Alabama, 
he continues: “If this condition of things be fact, why is it that we find 
so many wealthy cotton planters, whose riches consist entirely of slaves 
and worn-out plantations ?” 

There is a great prejudice against having our bonds held abroad, but 
I think this is a very ignorant prejudice. It is much better that the bonds 
should be held out of the country than in it, if the holder intends to live 
upon the interest. Let me illustrate : 

Suppose a community of six persons, five of whom are employed for a 
year in draining a swamp, while the otlver one raises the food on which 
the six live, he having capital in the form of farm-tools, horses, ete. For 
his services in raising food, he receives a bond of $1,000, the interest on 
which is to be raised by a tax on the whole future product of the six ; but 
the capitalist who holds the bond can live on the interest, and refuses to 
produce anything more: then have not the five to support six? On the 
other hand, the capitalist sends the bond to another community, and pro- 
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cures for it a thousand dollars worth of better tools than he had before, 
and continus to work: the interest is still only sixty dollars, but there is 
the product of six plus the product of the improved tools to assess the tax 
upon. ‘The interest is the same but the product greater. 

If we send our bonds to Europe, and get for them, as will hereafter be 
proved, five good tools, or of the comforts of life to one part of lux- 
uries, we make a good bargain, and are much better off than if we retained 
them here, and, by so doing, released a part of our own people from 
work, 

But a tax of a given amount, even for interest on bonds, may be either 
a burden too grievous to be borne, or it may be slight in its effect, the 
given amount being the same in each case, upon which point some further 
remark will be made hereafter. 

The greatest progress of a country will be secured by application, on 
the part of the peop e, of the greatest number of hours of labor consistent 
with health and education, to the production of raw materials, yielded by 
the soil or the mines, or in preparing such raw materials for use by the 
process called manufacturing. We may be sure that God has indicated 
the direction in which such labor can be expended with the best results, by 
giving to different countries different conditions of soil and climate; and 
that to interfere with the natural distribution of labor in accordance with 
these great laws, as has been done by all so-called protective legislation, 
is to cramp Civilization and prevent the spread of Christianity throughout 
the world. 

Commerce is the most effective agent of civilization, but protection, if 
carried to its legitimate result, would cause each nation to satisfy, as far 
as possible, all its desires within its own limits, and there could be no 
foreign commerce. 

To illustrate this point. The Kaffir of South Africa was formerly a 
savage warrior; he is now a peaceful shepherd in whom some of the 
desires of civilized life have been developed. How has this come about ? 
By the desire of the civilized men of Europe and America for a kind of 
wool which the climate and soil of South Africa will produce. It hap- 
pens that, upon the hills of South Africa wool can be raised with no labor 
except that of the shepherd to tend the sheep and the annual shearing, 
but the wool is absolutely useless in that climate. On the other hand, 
wheat, tobacco, butter, cheese, ironware and tools cannot be raised or made 
there at all. What has happened from these conditions? The first sett- 
lers tempted the Kaffirs to become shepherds by offering them good bread, 
butter, cheese, iron and other luxuries hitherto unknown to them, but 
yet real necessities for the full development of the manhood in them. 
Europe and America took the wool and gave the wheat. 

But now the United States say, or rather Ohio says, we can raise all 
this wool, True; but instead of expending only the labor of a Kaflir who 
can do nothing else, we must build great barns to protect our sheep in 
our cold winter, we must employ farmers to raise hay and roots to feed 
them ; and we must expend two days labor of a civilized man, where the 
half civilized Kaffir need expend but one—yet we ought to be protected 
in our labor: we, the educated, civilized men of Ohio and Vermont and 
Massachusetts need to be protected against that poor, half civilized creature 
—we are afraid of him, God has given him more sunshine and a better 
position than ours, and, if he advances, we shall be degraded. 





450 ON THE COLLECTION OF REVENUE, [ June, 


Suppose Europe were equally afraid of the poor Kaffir, and protected 
itself against his wool, what would become of it? No one would give him 
wheat or any other commodity for it; he cannot eat it or wear it, and it 
is the only thing he cau raise; if he cannot sell it, he must cease work, 
cease progress, relapse into barbarism—all the missionaries in creation 
couldn’t save him. Vet if protection against the Kaffir’s wool is good for 
America, it is good for Europe aud ought to be adopted. Is it not true, 
then, that the logical result of protection is to cramp civilization and 
check the spread of Christianity ? 

But, says the advocate of protection, when driven from the prohibitive 
doctrine, we only want such incidental protection as will come from a rev- 
enue tariff. The answer is that there can be no such thing as protection 
in a true revenue tariff, because just so far as a tariff stimulates the home 
produetion of the commodity upon which the duty is imposed, just so far 
it prevents the importation of that commodity, and therefore it so far fails 
to yield revenue. A true revenue duty must always be at a rate less than 
the one which will carry the cost of the commodity so high as to induce 
its production at home. 

There can, it is true, be no tariff, except one that simply imposes duties 
on commodities which cannot be produced at all in the country which 
imposes it, without its affording some stimulus to the production of ar- 
ticles which would not otherwise be produced, and this is the protection 
incidental to a tariff. But it is a fault in the tariff as a revenue measure, 
and not a merit. 

Take the case of the Kaffir’s wool again. Ten cents worth of wheat 
will buy of him a pound of wool. The Ohio farmer can furnish ten cents 
worth of wheat, we will say, by one hour’s labor; but a pound of wool 
will: cost. him two hours labor, or twenty cents. 

Now, if you put a revenue duty of eight cents on the wool raised by the 
Karffir, it will still come; as its total cost in the United States will still be 
only eighteen cents. The Ohio farmer will still make wheat to exchange 
for it, only we shall get less wool for the wheat ; but, if you impose a duty 
which involves any incidental protection or any other kind of protection, 
it must be over ten cents so as to raise the cost of the Kaffir wool to over 
twenty cents. Suppose you put the duty twelve cents, then the Ohio far- 
iner is protected, and can make it for less than its cost plus the duty ; the 
Oluo farmer gives up raising wheat, but expends twice the labor on wool ; 
commerce with the Kaffir'ceases; woolen clothes cost double; the Govern: 
ment has no revenue; the civilized man has put his two hours labor 
against the Kaflir’s one, and by means of protection has won the game ; 
the Kaffir relapses into barbarism, and that is the end of it: but is the 
civilized man any better off than he was before? He has now to pay a 
direet tax for the support of the Government, and has !ess time to work it 
out than he had before. And this leads us to the second point, viz., that 
a tariff isa tax under another name, and that a tax of any kind can only 
be more or less of a burden upon those who pay it. 

I may be more stupid than other people, and, at the risk of being con- 
sidered so, I must say that the common arguments used in regard to a 
tariff, by the advocates of what is called protection to American industry, 
would lead an ignorant man to suppose that the Government was con- 
ferring a great favor upon the people by making the commodities which 
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they wish to purchase of foreigners cost them more than the foreigners are 
willing to sell them for, 

The first question to be asked is, what is the cbject of a tariff? To 
which question I think very few.men would make the one answer which 
is mpl: viz., to raise a certain amount of money with which to pay 
the expenses of the Government. Very many would qualify this answer 
by adding, “To raise money, and to develope the resources of the coun- 
try.” But let us look a little deeper. Would any nation impose a tariff 
of. duties, if it had no expenses to meet, if it had no money to raise? The 
answer is simply, no, of course not. Why not, if by a tariff the resources 
of the country will be developed? Can any one reply to this? 

Next, let us examine into the nature of the expenses of Government. 
They are, Ist, The support of the army and navy. Are they produetive ? 
Not at all: their purpose is war, which is destruction. 2d. Interest on 
the national debt. Is it productive? No; it represents only the des- 
tiuction of capital caused by the late war. 3d, The pension list and the 
expense of the civil service. Are they productive? Not at all; the pen- 
sioners are still representatives of the destruction of war, and the civil offi- 
cers of the Government, while necessary to give organization and production, 
do not themselves add anything to the aggregate of material product, but 
simply consume a portion of it. 

All the material of war, and all the dwellings, food and clothing of the 
officers of the Government must therefore be provided by the labor of the 
people. “ But,” answers some one [who is still in the state of haziness 
which obscured the vision of the writer for a long time] “if all those 
expenses are paid by a tariff, how are they provided by the labor of the 
people ” Because all foreign commodities imported are the result of the 
abor of the people of foreign countries, for which we exchange commodi- 
ties which are the result of the labor of our own people (two of our com- 
modities or products being gold and silver) ; and, if the Government adds 
to the cost of the foreign commodity by the imposition of a duty, it will 
take so much more of the home commodity to pay for it. Let us sup- 
pose that we can produce a given quantity of wheat with the expenditure 
of a less number of days labor than are required in England, and England 
can produce a given quantity of iron with a Jess number of days labor 
than are required by the United States : of course we shall exchange wheat 
for iron. The Goverment then imposes a duty upon iron, its object being 
to procure money for the payment of its expenses. If any revenue is ex- 
pected from the duty on iron, it must represent less than the difference in 
the labor required in England to produce iron as compared with the labor 
required in the United States. 


(To be Continued.) 
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TRADE OF GREAT BRITAIN AND THE UNITED STATES. 


COTTON, BREADSTUFFS, PROVISIONS, ETC. 


The British Board of Trade returns for the first quarter of the present 
year indicate that notwithstanding the apparent slackness which has ex. 
isted in Great Britain for the last few months, the export trade of the 
country is still quite satisfactory. In comparing these mtr however, 
with those for 1866, it should be remembered that the trade of the United 
Kingdom last year was more than usually animated. Very large pur- 
chases were then being made by ourselves, the declared value of the ex- 
ports to United States ports, in the first three months being as much as 
£8,000,000, against only £3,000,000 in 1865. This year, in the same 
period, the shipments have reached a total value of £6,113,600, so that, 
as compared with 1866, there is a dimunition of nearly £2,000,000, but 
as compared with 1865, an increase of rather more than £3,000,000. 
Neither of these comparisons, however, can be considered fair, for during 
1865 our purchases were much below the — while last year our 
merchants were taking more than an average supply. If therefore, we ex- 
tend the comparison to the year of 1864, we shal find that the declared 
value of the exports of British and Irish produce and manufactures to the 
United States was £6,500,000, showing a dimunition this year of 
£400,000 ‘only: This country still ranks as the best customer that Eng- 
land possesses for her manufactures, nearly one-fifth of the total ship- 
ments being on United States account. 

The principal decline in the exports to this country ‘n the first three 
months of the present year is in cotton piece goods, which show a falling 
off to the value of £410,000, in linen piece goods £46,300, and in woolen 
and worsted manufactures £789,000. Haberdashery and millinery, cut- 
lery, linen thread, bar iron, wrought iron, iron hoops and boiler plates, 
tin plates, silk manufactures, and alkali, also exhibit a considerable reduc- 
tion; but, on the other hand, there is an important augmentation in the 
shipments of railroad iron, the increase in the export of this article being 
nearly £233,000. In the annexed statement will be found all the leading 
articles of export to the United States, together with the aggregate value 
of these shipments hence during the first three months ofeach of the last 
three years : 


EXPORTS OF BRITISH AND IRISH PRODUCE AND MANUFACTUBES TO THE UNITED STATES 
FROM JANUARY 1 TO MARCH $1. 


Coals 16,136 
Corron MANUFACTURES— aes 
Piece 400,945 1,511,479 1,135,637 
Threa ; 99,047 98,617 
Earthenware and porcelain 88,975 190,204  207,('52 
Haberdashery and millinery.............. SSE ERE TIC pas Bae peniaen aeee” 217,368 576,423 514,e6 
HARDWARES AND CUTLERY— a 
Knives, forks, &c. 28,029 93,707 76,15) 
Anvils, vices, &c 18,379 44,209 26,442 
Manufactures of German silver, &c 38,357 210,222 5, 
LinEN MANUFACTURES— 
Piece d 695,725 1,418,111 
T 38,322 67, 
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MrTaLls— 
Jron— * RESP pepe eecees Terr Serre rT rer eee Cobar cvcesecce 8,071 88,108 91,212 
& 5387 105 


i ee ere ey eee eee eee eee ee ey 







SORTER EEE EER HEH RHEE OH HOHE HEE HEHEHE Ee 











sux Mas piece 14,987 70,947 88 
Dies MAe dened dss ceotessccdesd i PEC 4 8,971 
Hlandikerchiem, GC. ..... coi c cece cece ccc ecececnccesescees 908 5,477 575 
Marci ck Bh ee case detcgacecceccces aeecenean ‘ea enaed cans 8,524 21,068 12,566 
UROL AYCICION OT GIlic.. ek cece cece cc cccecees secs eees 23,505 44,028 18,063 
Other articles mixed with ened ee a wacgeee bpausaaceiys 7,110 25,553 24,704 
Spirits, British.................006. pikenmisbanss teases 180 1,657 997 
AEE Us asc heap ibnnscascesverceese ccc Oe ap ‘ ence 242 715 
WooLEN AND Wonrstep ManvuracturEs— 
IE OE ik oo oink Siw. bc0nbescecesccccccsccccecoccece 142,028 391,640 319,515 
Carpets and druggets..........0 cel ccc cece cece eee eee eens 24,740 = 237,171 =: 274,173 
NI BOI ak 5.0.04 cabin ings ccccevccvecsciévesececesces 7,329 14,918 24,414 
Worsted _— of wool only, and of wool mixed with other 
ee eae pC Ak VC 6b snd 600 do s0-6. 6404 sous ReeUh vhs bdeee 472,166 1,461,189 327,969 








OS cadkanc 3,022,916 8,056,586 6,113,609 


eee ee ee ee ee ee ey 







In the first two months of the present year, the total computed real 
value of the principal imports into the United Kingdom was £24,281,084 
against £26,457,723 last year, and £19,253,701 in 1865. Of these the 
value of the cotton imported was as under : 







1865. 1866. 1867. 
From United States ...0.....cccccecceee  ceecececcees £56,046 £5,246,388 £3, — 
Bahamas and Bermudas..... .................5. z 22,767 










Map EES 69! 2 520,786 
1. 14T 26 10,077 79,433 








.. 3,046,485 1,4°5,690 1,706,511 

Sats : -- 1,261,008 2,152,530 465,165 

be dss thar ieiaweny 269,858 ¥ 10,001 

|S eT ERIE SS GEOR pian eae 58,454 162,682 173,098 














7,057,244 10,055,15) 6,264,889 
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COTTON, 


The import of cotton in March was 883,840 cwt., of which 512,988 
ewt. were from this country, 228,871 from Egypt, and on! y 50,521 ewt. 
from the East Indies. The total supply received last year was 872,827 
ewts., and in 1865, 621,673 cwt. For the first three months of the present 
year the imports were 1,815,219 ewts., against 2,026,409 cwt. in 1866, 
and 1,483,274 cwt. in 1865. Annexed are the particulars of these im- 
porte: 

















1866. 1867. 
cwta. cwts. 
1,078,955 999, 403 

2,60) 






64. 705 
1,815,219 








2,026,409 








The exports of cotton during the three months have fallen off to the 
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extent of 188,000 ewts., while as mogende cotton goods there is a decline 
of about 40,000,000 yards. The following statement shows the extent 
of the exports of cotton and cotton goods to al! quarters, from Jan. 1 to 
March 31: 


To Russia 
Prussia 

<.. Hanover 
Hanse Towns 





Cotton yarns, lbs 5,387 34,679,987 33,301,6°0 
Cotton piece z ae 621,976,793 
Cotton thread, lbs 1,001,163 1,337,215 1,593, 2g 


BREADSTUFFS. 


At the date of our latest advices, the wheat trade in England was very 
quiet, but very firm, This arose out of the circumstance that a con- 
siderable inroad had been made into the stocks of old wheat, which had 
been held over from the fine harvests of 1863 and 1864, but as the 
weather was fine, and as the harvest prospects were good, while the 
imports from foreign countries were on such a scale that supply and de- 
mand were pretty equally balanced, millers exhibited great caution in 
making purchases, and hence the quietness of the trade. So long as the 
state of the weather justifies millers in believing that a good crop of wheat 
may be anticipated, there seems to be no doubt but that they will con- 
tinue to pursue their present cautious policy. It may therefore be ex- 
ae ye that, with the prevalence of fine weather, the wheat trade in Eng- 
and will assume a position for several weeks quite devoid of interest; 
but if unfavorable weather intervene, between now and harvest, there 
seems to be room for a considerable rise in prices. In the Board of 
Trade returns, this fcountry still continues to exhibit a very inferior posi- 
tion with regard to our shipments of cereals. In the first three months 
of the present year, out of a total import of wheat of 6,061,852 cwts., 
2,789,245 ewts were received from Russia, 901,117 from Prussia, and only 
508,244 ewts. from this country. The total import of flour was only 
885,183 cwts., being nearly 1,000,000 cwts. less than in 1866, and of this 
quantity only 59,560 cwts. were received from the United States, The an- 
nexed statement shows the imports of cereals into the United Kingdom 
from January 1 to March 31, 1865, 1866 and 1867: 


IMPORTS OF BREADSTUFFS INTO THE UNITED KINGDOM FROM JANUARY 1 MaRcH 31. 
WHEAT. 
3867. 
From eee : 


Schleswig, Holstein, & Lauenburg 
Mecklenburg....+ee. 
Hanse Towns 








he 
nt 
to 
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1865. 1866. 1867. 








F,;om Turkey, Wallachia, and Moldavia..... 148,363 174,885 455,989 
bigsasneess¥ter cece stead: ie oie aloes 

cease t vaads ; , 244 
British North America......... be 2,294 8,789 78 
Other Countries. .... 139,044 750,053 605,049 

a REE SET S S ee eee AML. Ys e 5,671,948 6,061,852 
Indian corn or MAIZE... .....-...... 00. caee pialies . 1,173,942 3,388,874 1312°"790 









1865. 1866. 1867. 
From Hanse Towns........ 66,671 47,887 129,052 
France...... f abesessioe cave 538,219 1,589,482 815,182 
United States........... 71,441 149,570 59,560 
British North America. 9,959 4,343 6,582 
WOU INS 685 oni ced dedes vee vcccviiectedesees 8,203 64,278 874,807 








SS eee ees 694,493 «9,855,510 $85,183 





PROVISIONS AND LIVE STOCK. 


A decline has taken place in the value of these articles during the pres- 
ent year, and although prices are still high, a gradual downward move- 
ment in the quotations is perceptible. The imports in the three months 


had been : 


PROVISIONS. 
1865. 186. 1867. 

Bacon and hams....... EERELOR cbkcban Cie cectien aus cwts. 121,745 111,366 67,768 
- , Balt....... pity Moe DA Gus sled iee dc seeks vakedbel meas 53,307 39,325 30.733 
Pork, salt........... ke cetde aaa’ pid htheeeck chanedeomehas 26,669 52,161 . 26,331 
OTs Cpa tc as oi cc Wels sss pehos voce sacteccbecec. 40cs 209,056 200,931 202,712 
SOE RO EE OTE T NS Vib aa « hie pbcide' ceca a os 127,184 102,045 141,239 
MOE. 452-06 ee ree Wiibin KOON 6 Wea sacking a4 a'5-gu.emcnaal Number 67,55,200 88,717,200 83,489,252 
8 ee ey Fer ero Beeb sas seb eckehen bhed. be ee 19,004 41,560 36,060 


LIVE STOCK. 


‘Oxen, bulls and cows... .........0. 0... .ce cece eee Number. 29,349 29,707 33,184 

Ra he OR CRUSE WA SN Dud 0 A566) chiens 0 ae ORS 8 Pr ea 4,061 5.170 3,829 

Ns ores Sossk5 pees oevapeapedeee kee snas sands 55,012 134,049 111,655 

eG oir eu Veina'e wdee dawdewwWese ees down dees 14,256 11,976 4,335 
TOBACCO. 


The imports, exports and consumption in the three months ending 
31, were as under: 


IMPORT, 
1865. 1866. 1867. 
ITI oo os 006000004: 500.40 8006.0 6000s eh vdcveees Ibs. 660,181 2,864,640 1,208,080 
Unstemmed... ........ PRCSRERG Ress cenneeey uence * 9,685,443 7,833,232 5,608,507 
Manufactured and snuff............0....6-4. din asters 567,829 502,777 910,476 


CONSUMPTION, 


UN 5 555, crc, Sande « ayn Go ba SV. 5 ode) Sabin diae 0 DR 2,973,496 3,258,113 4,272,476 

Unstemmed........ ia pp iawkbeel tie teebhnsemenesows 6,651,410 6,788,557 5, 792,82: 

Manufactured and snuff........0.....---e8ees--- eee 203,502 223,648 235,825 
EXPORTS. 

NE ids cack wae Sykbeceeebs beicases snseas -Ibs 77,402 179,804 137,483 

TI odin sv as'p dace s ce cn ase oo Ev epee es a <H 2,899,801 4,407,324 4,463,16)) 

Manufactured and snuff.............. Senate cs 252,561 502,800 608,819 


SHIPPING. 


The annexed particulars relate to American shipping, so far as regards 
the United Kingdom, during the first three months of the year. 


UNITED STATES VESSELS. 


No, Tne | No. Ton'ge 
Entered in March, im. eres . ey Cleared if aoe. i ee = aes8 
186%,......... 32 34,674 1867 ..-..... 45 46,115 

* ow“ rn 
” SS E 12.05 | a be ceed in Ploeg 
Syakcicces SG OR 1867.......... 114 118,538 
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VESSELS ENTERED FROM AND CLEARED TO UNITED STATES PORTS. 


Ton'ge 

Entered in March, 1865....... eae : 73,241 
1966........... 168 153888} = | 1866.......... 181 121,40) 

1867...... ee-++ 153 145,011 PU cas cou ovad 141 168,805 

“* 3 months, 1865........... 121 130,992 “* 8 months, 1865....... ++ 146 174,876 
1866. ........5. 413 384,819 18t6.......... 892 393,657 

1867........--. 352 355,931 1867.......... Bi2 402,147 











CLEVELAND, PAINESVILLE AND ASHTABULA RAILROAD. 


Occupying the centre of the Lake Shore Line of railroads, and being 
the outlet for the Western markets generally, the Cleveland, Painesville 
and Ashtabula Railroad may fairly be considered as the northernmost 
stepping stone between the new and old States, and as such, one among 
the most important works of the Union. At Cleveland it receives the 
travel and trade from Chicago, St. Louis and Cincinnati, and extending 
thence 96 miles to Erie, it is continued to Buffalo by the Buffalo and State 
Line Railroad, and from Buffalo by the Central route to the seaboard 
at New York and Boston. As it is one of the most important of our rail- 
roads, so has it been one of the most profitable to its stockholders, and 
hence its stock being held for investment, is seldom quoted in the markets. 
Its real value, however, will be best understood by a careful study of 
the figures which represent the company’s business for the last five years. 
The amount of the gross earnings of this road of less than a hundred 
miles, and the working expenses yearly have been as shown in the follow- 
ing statement : 

























ow 1863, 1864. 1865. 7 
Passengers... ........60- ceceeeee 408,141 49 602,461 13. 834,254 85 1,069,323 88 954,538 (is 
Freight......-++- Kin shaw sss aad 1,065,060 66 1,317,482 21 1,282,994 14 1,125,502 72 1,468,445 99 
TORU evn en cn ose sshevess cay scene 21,600 00 = 21,600 00 »=—- 21,600 00 =. 21,600 21,600 00 
Use of freight cars.............. ° Paes eee 20,524 94 19,610 01 20,526 59 
SEG SE EOE EEE TET 15,768 29 24,876 34 30,432 45 25,715 75 12,686 70 
Miseellaneous......-.+-.. eee esos 41,057 S6 = 69,973 17 233,491 80 97,470 50 = 91,087 49 
T't’l gross e’rn’gs.........+-. +50. $1,551,628 30 2,066,622 85 2,424,298 68 2,859,222 86 2,563,934 83 
Maintain’groad&................ 157,849 78 258,418 13 279,755 46 378,166 49 687,243 26 
Repairs 0! argonel ad cratenesuuer 965 96 159,570 29 105,225 21 141,578 83 255,781 92 





96, 
Operat’g the road.....-22. 5.0.2... 300,697 51 326,587 35 387,325 81 544,881 64 521,196 92 








US. &State axes........0.0.00.. 20,641 58 52,967 19 87,974 81 146,034 S84 152,571 85 
Tl cost of working. ...............$575,704 83 797,887 96 860,280 79 1,210,661 80 1,616,793 45 
Net Earnings ..................-. $975,923 47 1,268,784 89 1,564,017 89 1,148,561 06 952,041 3s 


The amount of interest and‘ dividends paid and other disbursements 
in each of the above years, was as follows : 













SA i ccucessiunasiees $94,710 00 $105,000 00 $105,000 00 $105,000 60 $105,000 00 
Dividendsincash.... ....... +. 300,000 00 429,000 00 975,815 00 400,000 00 500,000 00 

* Se Ry oe ore 800,000 00 330,00000 ......... 008,165 17 —.......... 

* in DONGS...60....-200-00- NE oes ice Sas RET BOS eek as 
Miscellaneous........ Keeney baessag. phebes aes iienns <s eneheks’ Vegueauess.: GRO OO 
Construction and equipment.... { 190,994 88 { 263,610 72 398,747 22 85,875 59 79,806 01 
Surplus.... ....-..-6 ébebsennenss 141,174 17 84,455 67 *........ 155,035 37 








* The surplus of this and former years was distributed in stock to the stockholders to the 
amount of $1,009,000, being a 25 per cent. dividend. 
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The stock of engines and cars owned and operated by the company at 
the close of each of the last five years consisted of the following : 


1862, 1863. 1864. 18 


fc) 


5. 1866. 


Locomotive engines..... Rag iy anes beavas boss veetctus 31 31 32 36 at 
Passenger cars—firet class pee eaa sai sawe acces isena ae 21 21 26 24 
, AMINO a dnuess. 2.00 wiebeEss ; 13 8 és eB 8 
mail and express cars............ bed iv ens 8 8 8 12 10 
I Ty aio hive rocks bd ass vevcevee ciccevocns cacee OF 801 891 871 290 
IEE Tb aah k's sak paiew des vesbeweeserecceesastoeess ae ee 8 117 


The operations on the road for the same years are shown in the follow- 
ing table : 


1862. 1863. 1864. 1865. 1866. 

Miles run by werd | ale ies lage RAR 201,380 202,904 231,820 257,812 261,928 
“by t train8.............. 00. 282,917 346,567 360,379 301,149 298,124 
“by Es eWdeCadsavncvevss saseer 12,925 15,3990 13,955 23,010 
Through passengers carried................. 134,590 137,409 245,662 299,360 360,735 
Total” % dita oN OES Eran 237,278 253,479 394,670 501,092 593,748 


‘Throne Salen’ (tons of 2,000 lbs.) carried... 423,766 544,842 606,964 482,723 385,178 
fotal ght (tons of 2,000 Ibs.) carried.... 456,066 590,033 657,817 597,806 589,210 


The freight carried on the road was classified as follows : 


1862, 1863. 1864. 1865. 1866. 
coat ie ceatinee: ac ; besa sasen nas? tons. ‘ = : bo sae a 107,750 
ron . castings, &c.) and ores...... ‘* : i 143 3 32,411 
Railroad Eee ALE See " 1,785 3,969 3,753 4,327 948 
Petroleum & other oils............. SR pala aa a 6,970 6,177 
tural products.................. sin 55,120 78,740 144,123 119,506 117,534 
Rian een Gai bobed cneencee na $4,362 180,643 148,397 121,154 111,651 
Manufactures. ............ 0.20 ec eeee ‘© 85,874 59,407 7,732 57,411 54,798 
Py 5505 5 0 o ask cece ccaccvcccces ** 119,505 149,907 141,649 107,525 128,921 
ber...... eaipanies nd Knee ° By 5,431 9,423 13,964 17,653 11,716 
Other articles........ 1 REE yea ‘* 95,826 98,264 188,313 96,407 27,304 
Total (tons of 2,000 Ibs.).................. 456,066 590,033 


The following shows the amount of stock and indebtedness and the cost 
of road and equipment yearly : 














1862. 1863. 1864. 1865. 1866. 
Capital Stock........ ........ $3,300,000 00 $3,600,000 00 $4,000,000 00 $5,000,000 00 $5,000,000 00 
Founded Debt................. 1,500,000 00 1,503,000 00 1,501,000 00 1,500,000 00 1,500,000 00 
MEE basse diene Ss 5 pisses 4,800,000 00 $5,103,000 00 $5,501,000 00 $6,500,005 00 $6,509,000 00 
PE ins Ses x xs ik nbn seas 3,452,143 36 $3,566,896 16 $3,766,159 38 $3,802,783 63 $3,852,089 64 
ol cE ee hore 590,344 23 738,20215  937,68615  936,33749 986,337 49 
WWUNN ss bccets ave 564s ecir'sees $4,042,487 59 $1,305,098 31 $4,703,845 53 $4,789,121 12 $4,868,427 13 


Assuming the stock of this company at $3,000,000 as at the com- 
mencement of the period above reviewed and taking the amounts divid 
ed to the stockholders through that period, we find that the latter have 
received the following amounts—in cash $2,604,815, in stock $1,630,000 
and in bonds $400,000, or in all, foi the five years embraced, the sum of 
$4,634,815, nearly 155 per cent., or at the rate of 31 percent. per annum, 
not including the current interest on the dividends severally. The com- 
-pany are now paying 10 per cent. on their capital increased by these divi- 
dends to $5,000,000, which is equivalent to 16 2-3 per cent. on the 
— investment, Geographical position is the master-key to this grand 
result. 
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PUBLIC DEBT OF THE UNITED sTATHS. 


Abstract statement, as appears from the books and Treasurer’s retur., s 
in the Treasury Department, on the Ist of April, the Ist of May and the 
ist of June, 1867, comparatively : ; 


DEBT BEARING COIN INTEREST. 

. May 1. June 1, 
5 per cent. bonds. oe $198,431,350 $198,431, 350 
“ ** of 1867 and 15,482,642 15,379,642 15,325,642 
os “ of 1881 } 283,746,200 — 283,746,350 
“ “ 5.20°38 y. 1,031,146,150 1,092,640,600 
Navy Pension Fund 2,500,000 12,500,000 12,500,000 
$1,499,381,592 $1,541,203,842 $1,602,643. 912 


DEBT BEARING CURRENCY INTEREST. 


6 per cent. bonds sees $12,922,000 $12,922,000 — $13,722,000 
3-year Compound Interest Notes.........--. is o-daow'nin 139,028,630 134,774,510 130,030,240 
3-year 7.30 notes s ; 582,330,150 549,419,200 511,939,525 


$784,230,780 $697,115,710 $625,691, 765 
DEBT ON WHICH INTEREST HAS CEASED. 
Various bonds and notes $12,235,658 $11,932,540 $9,713,090 


DEBT BEARING NO INTEREST. 


United States Notes............. OEE RD Oe $375,417,249 $374,247,687 $273,209, 797 
Fractional currency 29,217,495 28,975,379 28.458 75 
Gold certificates of deposit......... Pek keavdennieanecs 12,590,000 15,400,410 17,323,980 


$417,225,344 $418 623,506 $418,901,792 


NU TM in as cca cass 2s oxen cuecse sins bies voce $2,663.713,374 $2,668,975,099 $2,687,010,520 
Coin and Currency in Treasury 140,285,804 148,098,002 171,424,583 


Debt, legs coin and currency $2,523,428,070 $2,520,786,096 $2,515,615,937 


The following statement shows the amount of coin and currency sepa- 




















rately at the dates in the foregoing table : 


April 1. May 1. June 1. 
Gold Coin. ....e.se. $105,956,477 $114,250,444 $98,755,418 
COUPPONCT ..... cece cscs cesete sawbased vieseon iambani vous 34,328,827 33,838,558 72,666,165 


Total gold coin and currency $140,285,304 $148,089,002 $171,424,583 





re ee eee 
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RAILROAD EARNINGS FOR APRIL. 


The gross earnings of the under-specified railroads for the. month of 
April, 1866 and 1867, comparatively, and the difference (increase or 
decrease) between the two periods are exhibited in the subjoined state- 


ment: 

Railroads. % 1867. Increase. Decr'se. 
Atlantic and Great Western $394,533 $444,029 $ 
Chicago and Alton 39,2 283,921 
Chicago and Great Eastern 103,154 
Chicayo and Northwestern 5 720,651 
Chicago, Rock Island and Pacific : 

Cleveiand and Toledo ' 3,115 217,940 
Erie 5 7 1,217,143 
Illinois.Central 406,772 420,007 
Marietta and Cincinnati 2.75 

Michigan Central 

Michigan Southern .........--..cceesesees eas bien 

Milwaukee and Prarie du Chien...... Gebescucesetoave 

Milwaukee and 8t. Paul 

Ohio and Mississippi .. 

Pittsburg, Fort Wayne and Chicago 99, 

Toledo, Wabash and Western 2 317.052 
Western Union 43,338 40,710 


$5,696,240 $6,080,678 
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This statement is the most favorable of the year. It will be seen from 
it that there was an increase in the gross earnings of these roads for 
April this year of $384,438 over the same month last year. The net in- 
crease must be proportionately larger, as expenses are necessarily some- 
what less with the fall in prices, The gross earnings per mile of road for 
the same month of the years respectively, are shown in the statement 


which follows . 
Length in miles— —Earnings— —Differ'e—, 
Railroads. 1866. 1867. 1866. 1867. Incr. Dec, 
Atlantic & Great Western. ...... 507 «50 8 $874 $... 
Chicago and A ; 280 1,014 Oe oe: 
Chicago and Great Eastern 224 460 
Chicago and Northwestern 629 
Chicago, Rock Island & Pacific 4 93 "493 ¢ 663 "3 
Cleve and Toledo eae 1,260 29 
pI a ee ‘0 ; 1,570 
M{linois Central 593 
Marietta and Cincinnati 25 379 
Mi . 285 285 1,273 
746 
374 
Milwaukee and St. Paul Sateen « 2 520 
Ohio and Mississippi 34 837 
Pittsburg, Ft. Wayne and Chicago j 1,239 
Toledo, Wabash and Western............ ....... ‘ 635 
MOI) Gono nas sence ceen cde. ceckecnnces 230 


_ 
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RAILROAD REPORTS. 


OHIO AND MISSISSIPPI RAILROAD. 


The operating accounts of the Ohio and Mississippi Railroad for the two years 
1865 and 1866, as given by the Auditor, compare as follows : 


- -Earnings 1866.-———— Earnings —--Diiference.—~ 
E. Div. W. Div. Total. 1865. Increase. Decr’se. 


$ 8 $ $ 
Passeng'rs. 949,821 45 665,774 98 1,615,596 43 2,149,992 82 
Freight 929,907 95 651,568 15 1,581,476 10 1,458,557 43 122,918 67 
Exp’s &m 107,004 42 75,00655 188,51097 184,455 20 


Total. .oos: se+es0s 1,987,683 82 1,392,949 68 3,380,683 50 3,793,005 45 4 
Urd’y exp 1,791,325 15 1,138,211 13 2,929,536 23 2,772,897 45 456,638 85 


Net eari’gs 196,808 67 254,788 55 451,047 22 1,020,108 00 








The comparative earnings of the year 1865 and 1866 shows a decrease on the 
whole line of $412,421 95. The military transportation for 1866 included iu 
earnings was comparatively a small sum, amounting only to $89,813 74, which 
in 1865 reached $409,450 51, making a difference in favor of 1865 of $319,636 77, 
and showing that the regular business for 1866 was but a smal! sum less than for 
the previous year. And but for the prevalance of cholera in Cincinnati and St. 
Louis from July to December, and the unfortunate disasters to the road by floods, 
subjecting the company to the loss of the important bridge over the Miami, 
seriously interfering with the heavy fall business from which the largest half 
of the year’s revenue is derived, the regular business of the road would have been 
larger than that of 1865. ‘The disasters referred to added largely to ordinary 
and extraordinary expenses by the increase of labor and material required to put 
and keep it in order. 





460 RAILROAD REPORTS. [ June, 


Included in the expenses for 1866 is the cost of 6,013% tons of iron renewed 
on the E. D., and 2,689} tons on the W. D.; besides 63,740 and 56,105 ties laid 
in the divisions respectively within the year. These, with the cost of washers, 
track bolts, chairs and spikes, and the increased cost of running the trains 
over the Indianopolis and Cincinnati Railroad from North Bend to Lawrence- 
burg, incident to the loss of the bridge over the Miami, makes a total of $565, 
565 70, swelling the expenses that amount. There is also included in the ex. 
penses the cost of road, coals and cross-ties on hand Jan. 1, 1867, $133,200 20. 

The gross earnings of the road, by months, are shown in the following table - 


Passengers. _ Freight. Py igs Mail. Total. 
$146,604 30 $106,802 00 1 bi $5,683 34 $267,541 43 
104,622 31 246,109 52 
130,344 826,236 21 
277,423 64 
283,130 35 
253,924 58 
247,262 28 
805,453 58 


822 


= 
% 


=< 


SLOLOLON OT OT ON OT 
3 | 222222 
£21 LESRELLELSE 


bag ied 


113, 948 71 


$1,615,596 43 $1,581,476 10 
2,1 49,992 82 1, 458, 557 43 


s 


281, 613 05 


$3,380,583 50 
3,793,005 45 





«A 
Bz 
8 





MORRIS CANAL AND BANKING COMPANY. 


The fiscal year of this Company closes on the 28th of February. The ful- 
lowing statement shows the results of operations for the last five years: 


1862-63. 1863 64. 1864-65. 1865-66. 1866- 67 
Canal opea (264 days.) (265 days.) (261 days.) (258 days.) ‘(222 = ) 
Tonnage (712, Ost, ) (718,519 t.) (723,927 t.) (716,587 t.) (889, 22 
Tolls, &c $303,154 39 ae a 76 $590,393 26 $600,584 30 $616,550 - 
Current interest...... POO Eee 169 699467 8,167 76 10, 033 22 


Total earnings............... .... $303,154 89 $381,993 45 $597,887 93 $608, 752 06 $626,383 5 


Repairs of works $79,857 14 $103,085 58 $159,995 69 ak E97 27 $235,305 55 
Operating canal 88,268 22 37,712 838 48,497 92 58,290 47 79,259 45 
Salaries, &c 22,062 30 = 27, "643 93 32,289 éi 42.949 16 37,285 91 
Transportation exp 1,636 $5 1,828 87 2,669 16 895 48 = 7,561 50 








Total expenses $155, 84 51 $170,2% 221 21 $248, 452 38 $281,032 83 $350,413 41 
Nett earnings $167, 339 88 $211,7 772 24 24 $353, 925 55 $227,719 ae 5,970 *7 
Balance from ‘aet y’r 12,720 76 10,108 21 16,490 94 90,929 57 111, B51 7 97 





Total means. 


From this was disbursed as follows, viz. : 


Divid’nds pref. stock v4 dougie 500 00 $37,500 00 $117,500 00 $117,500 00 $117,500 00 
“consol. ‘* : 35,875 00 102,500 00 102, 1500 CO 82,000 00 
Interest on bonds ; 44,240 0) 45,820 00 45,660 00 55,834 72 
U.S. Tax @ 11,903 9,938 46 5,894 59 
Disc't on bond loans.. : 24,963 12 22,869 02 
Boat loan, i : 
bought & cancelled ma 11,000 00 

— of — 
1,526 82 


7,674 00 27> 6 
10,108 21 16 490 94 90,919 57 117, 851 97 96,914 i4 








a oe 
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The financial condition of the company on the 1st March, yearly, is shown in 
the statement which follows : 























4 194 1865. 1906. 1866. 

Cost of works, &........... vee +++2,925,489 71 2,978,029 39 8,002,205 17 8,110,679 69 9,200,558 13 o 

Oo ks Gh avsacbciccocss 10,326 00 10,084 56 52405 | 35,01145 ° 64,151 96 3 
Bills, accounts, MO Sua deeu sc xe<s 90s 24,522 68 5,241 82 oo 151 52 sO#BB, 130 65 61,661 85 
ge, oe ec csosecess «- 12,518 64 3695 0$ 1005971 7.38766 91/055 11 
Si RS eae $2,972,957 0B 8,008,961 8 8,006,00 45 3,200,200 25 2,416,095 C8 
Stock--con* olidated................. 1,025,000 00 1,025,000 00 1,025,000 00 1,025,000 00 1,025,000 00 
jenn as aa i ia ate 11175,000 00 1,175,000 00 1:195 000 00 1:175,000 00 tie oo Go 
Mortgage Donds...4...0....0+20..++ "727260 00 "750,000 14 "761,250.00 "761,250 00 '768°250 00 
Boat bonds......... PEPIN ade ok. eekhoeiece oO cpkaenee Di cadeced << 99.85 852 50 232) 087 50 
Current Liabilities fob sho viadevenens 35,498 82  40,24991 44,770 88 20, 754 88 119, 373 25 
Profit and loss............ ee aias 10,108 21 16,490 94 _%, 019 5% 117,351 97 | 96,914 30 














ORES SES ane ee eee $2,972,857 08 3,006,981 85 85 3,096,940 45 3,209,209 35 3,516,625 06 







CAMDEN AND AMBOY AND NEW JERSEY RAILROAD CONBOLIDATION. 


The first joint report of the consolidated companies—The Camden and Amboy ae 
R.R. Company--The Delaware and Raritan Canal Company, and the New aie 
Jersey R.R, Company—has been made to the stockholders, from which it appears at 
that the three corporations, although preserving distinct organizations, are 
united in interest, and have one general management by officers of the consol:- 
dated association. We have compiled the following statistics as to the cond:- 
tion of the companies Jan. lst, 1867, and their operations in 1866, from the re- 
port. The Delaware and Raritan Canal and Camden and Amboy R.R. are known 
as the “ old juint companies.” 


Del. & Camd.& Old New Phil. & 
Raritan Amboy “Joint Jersey Trenton 






















Stock anD Dest. Canal. _RB.R. — 8." R.R. R.R. Total. 
Full paid stock......... ...... $2,521,300 $5,000,000 «++» $5,000,000 $1, pm 120 0 $18, 620,420 
Less held by associated co’s.... 9 ....... 0 seeeeee Sis eg de Sobek eat 645, 000 

$12,975,420 





Scrip stock 25 p.c. pa ‘d issued 
by old **j’ int c’mp*n" 8, — Roa enkdaes MHA. aR aaa akne Ven cures 466,112 
Undiv’d ear’gs Jan. pig iigee asd © ,072,994 657,448 565, 065 2,295,508 


$15,737,041 


















PUREE GOU6.. oiic. ss. .2caece gvedvie 2) Wewerye 10,182,137 855,000 200,000 11,237,134 
a a Ge ny eda a ace davanse sess copateeasKes -+++ $26,974,1'ig 
AssET3— : 
Works & eq’p’s............... $4, anagees 10,099,500 ........ $5,658,788 $1,675,799 $21,814,831 # 
R.R. stocks ..... ie weeveee ONE CAS 2,517,065 329,245 15!,455 = 3,297,765 bat 
R.R. bonds & advances ..... EO ge Mey. IR: ase Sines) Hoenn 1,284,670 Bt! 
Other accounts..........+-.... Shane hasienesdes eee ars ‘igies 115,571 tea 
ee Rp rer re Re or rae Te ee wbeeeee 199, 985 224,415 86,989 461,340 


$26,974,198 


sew reece eres eereerer tress Sresere 






EARNINGS IN 1866— 



























Tolls and other receipts....... $1,294,157 $....... Bessie DR kas aly TR $1,294,157 
RUE NOD ins ssa beecdeee 6° eceeene 1,487,440 =... 1,275,588 782,322 “3 "495,350 Has 
From freight Ci Daweh Gia wen ee a he) weseaee 1,842,082 icin a 269,768 16,487 2,128,287 Sees a 
Miscellaneons,.........--.-.... hy gs 42,306 238,805 225,506 88,055 "544,672 pe ayagee 
cal, ER Eee eee eee GEE. cneeace sess en pone 609,067 eh gee 8 
From operating PST. RR. 5... WO A ia eat i anes 382,000 4 
Total .. : .. .+-. $1,294,157 $4,312,895 $238, 805 $1,770,863 $536,814 $5,453,533 
EXpeners | IN : 1966— , ‘pen 
Operat’g expe’s................ $243,494 $2,562,100 $52,837 $951,847 $659,934 $4,500,214 Bet 
CSE Laika ne wcden seeds 117,019 =247,409 49,033 137,327 87,088 87,8 eb 
31 22: i 


Goa b cu dg COOPERS CES Ce Pree eer ee 610, 223 Poearr oe Sami oo te Sa agen A 


$697,023 


erewees ix Teeees 





$6,080,315 








Cee e re mere arene eee eee 
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NET EARNINGS................. 933,642 611,162 136,934 651,687 139,791 2,373,218 
INTEREST PAID. coos. 688,511 55,629 16, ‘929 706,069 


Total dividend fund ............ en wa hook ee en vs eukasbb LAWN RbEA Gein $1,667,148 


TRAFFIC— 
Tons on canal............. «.... 2,857,244 
Through pass’s Sis ona 689,110 
Other passeng’s epee? 998, esi, B08 4,575,424 
Total tonnage of freighton R.R. 824,895 


NORTHERN CENTRAL RAILROAD. 


The earnings and expenses of the Northern Central Railroad, its branches and 
Jeased lines, for the year ending December 31, 1866, are shown in the following 


statement : 
Northern Wri'tsv’le Shamokin Elmira Chemung Canand 
Central. Branch, Division, Division. Division. Division 
(38m.) (13m.) (28 m.) (78 m.) 22m.) (47 m.) 
$1, "as 293 — $314,484 $348,372 oy $60.916 


40,898 
142,721 2 a8 TOT 
65,555 


$2,959,013 $27,598 &: $517,581 $80,985 $103,901 





The expenses of gees gprs maintenance, &c., were— 


Transportation $5,773 $139,010 : $40, 216 
Mative power 7 12,777 108, 923 285,372 
3 11,536 43,832 
7,422 40,324 116,622 
446 8,972 11,626 


Total expenses ,800, $26, 621 $217,746 $596,462 
Net earnings 








"$78,931 
The following is a recapitulation of the above account of earnings and 


expenses ; 

r Earnings. Expenses. Gain. 
ed es ba wuss wn eadeaeen $2,959, yond 82 $1, 300. $18 95 $1,158, 193 § : i 
Wrightsville branch. 27,597 85 26,621 21 976 
Shamokin division 348, 138 11 217, 746 80 130, 301 $I 
Elmira division 517,530 65 595.461 79 
— division. 80,984 60 65,227 43 
Canandaigua division 108,861 55 167,275 92 

$4,042,125 58 $2,874,152 10 
127,314 8 








$2,746,837 2 $1,295,288 33 


The general financial account showing the total financial operations for the 
year, reads as follows: 


RECEIPTS. EXPENDITURES. 
Earnings as above............ . $4,042,125 E8 | Expenses as above .« ++ $2,874,152 10 
Interest on investments 5.020 12 | Interest and discount 433,268 79 
‘© on sinking funda 31,627 Po PUTIOROOR., as oak Senne «.-. 861,466 00 
Augmented c apital stock 400 00 | Taxes oncap'l & divid'ds.. 27,028 7 
Sk’g f'd for $1,500,000 1lo’n 146,945 97 | Rents,of railroads............... 277,985 43 
Konds of 1900 sold 724,500 00 Sinking g¢ funds : 103,717 49 
Cash liabilities.................. 192,114 23} Additions to roperty 553,870 34 
Loan of Bal. £ Susq. R.R......... 150,000 00 
City of Baltimore............ ‘ 861,244 46 





Total....s...ssecesceese....- @5,149,783 89 








069 


_—. 


l4g 


10 
24 
95 
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The condition of the company at the close of the present year is shown in the 
following abstract : 








tal stock........ ..- $4,518,900 00] Property................ re ae 10,905,750 60 

Bonds soo dls. 569). cooeeee 5,424,500 00 Sinking fanda,..............+.. . 495,201 25 
Bills payable.................... yt L  Peere ea prerereeeer 368,317 89 
Other liabilities................. 869,867 83 | Materials and supplies. Bucaiew ees 309,834 70 
Profit andJOSS............-.. e008 787,769 40 | Bonds of other compn’s........ 148,483 63 
Current accounts............... 417,192 87 

Sot cdi dcudewas: ... $12,644,780 98 eer 





For some years it has been the policy of this company, the report says, to 
charge whatever additional equipments was purcbased and put upon the road to 
the ordinary working expenses, until we bave an equipment now worth, at a 
gold valuation, $2,132,000, instead of $1,382,000, as represented upon our 
books, the difference amounting to $750,000. This, with the $787,769 already 
eredited to profit and loss, stows a surplus fund of over a million and a half. 

Speaking of the wear of roads, the same report remarks: ‘We have, in com- 
mon witb all the railroads of the country, suffered very much from the rapidity 
with which the iron rails wear out. The average life of a rail has diminished 
fully 50 per cent. during the last ten years, they Jasting now but three years. 
This causes an expenditure in maintaining the road which tells severely upen 
the working expenses. We are not prepared to say that the railroad iron now 
manufactured in this country is inferior in quality, but in the increese of speed 
by our passenger trains and the increase in weight of engines, together with 
the increased tonnage, may account for their rapid destruction.” 


MOBILE AND OHIO RAILROAD. 


The 19th annual report of this company gives the following results of oper- 
ating their road for the year 1866, which we compare with those of 1860: 








1860. 1866. 
(415 m.) (485 m.) Increase. 

Earnings from passengers........cce...seeeeeeees $392,247 23 $902,719 04 $510,471 81 
PNG hike cuUobuers. bbebe Sos «Gaeee 958,030 91 1,432,491 15 475,460 24 

- Mud k RUS ACede ba dsc Abe aObES 41,925 75 42,794 09 868 25 

: GON cei ora oN s cii che cvencces 10, 654 50 0,281 90 59,627 40 

Total J. pred ORR aiin sob 605 chau dace veco cess $1,402,858 30 $2,449,286 09 $1,046,427 79 
Cost of repairs and operating....... Siknei abuse ce 707,488 17 1,390,398 46 682,910 29 
Earning RE ee cia lieweiessccctecs cucies $695,370 13 $1,058,887 63 “$363, 517 50 
Earnings per mile of road ..............eeeeeeees: 3,379 00 5,037 00 1,658 00 
SERENE CE 1,704 00 2,861 00 1,167 00 
Earnings per mile run by (SSRN aa 1 71 235 0 64 


The road commenced running on federal currency May 15,1855. The earn” 
ings for the seven and a half remaining months of that year amounted to 
$1,418,976 30. The earnings for the same months in 1866 amounted to 
$1,496,517 86. The increase of total earnings has thus been very small, while 
the receipts from freight fell from $894,541 38 in 1865 to $833,494 29 in 1866, 
the cotton crop along the road having signally failed, and disappointed the 
natural anticipations of a largely increased business, expressed by the President 
in his report for 1865. The cotton transported on the road in 1866 was only 
about one half the quantity reported for 1860. 
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The financial condition of the company has not been materially changed since 
the previous report; on Dec. 31, 1865, the amount of indebtedness, except 
bonds, was $1,492,757.53, and on Dec. 31, 1866, $1,621,611.13. The changes 
in the bonded debt are as’ follows : 

-Am’t eae ay -——Difference—~, 
Dec. 3. Dec. 31, In- De- 


. , 
ies 865 866. crease. 


ingen bonds of 1€61 


» PL WORT iss vnccsikent evbes ess 
ret mor Oteruinys. 2.5.6... cess sah Kabes coun 
Tenn. State bende . : 

do do do (interest funded) 
Interest bonds 





This shows that some progress has been made in funding; but owing to the 
unfavorable course of business during the past year the resumption of the pay- 
ment of interest has been put off to May 1, 1868, the foreign creditors having 
acceded to this arrangement, with the condition that simple interest at 6 per 
cent be allowed on the coupons matured, and that will mature up to Noy. 1, 1867, 
the company to issue for the amount, coupon bonds the same in form as the 
original bonds ; the coupons in the meanwhile to remain in trust as collateral 
security. Regarding the home bonds, the President says—“ As the assurance 
has always been given ,that bondholders on both sides of the Atlantic should 
fare as nearly alike as possible, it only remains for those on this side to enter into 
a similar agreement in order to close this arrangement.” 


ee ern 


COMMEROIAL LAW.—N®. 33. 


(Continued from page 68, vol. 56.) 


FIRE INSURANCE (CONTINUED). 
OF THE INTEREST OF THE INSURED. 


As to what interest in the insured is sufficient to support an insurance, 
the principle is the same in fire as in marine insurance. Any legal inter- 
est is sufficient. And if it be equitable in the sense that a court of equity 
will recognize and protect it, that is sufficient; but a merely moral or ex- 
pectant interest isnot enough. So one has an insurable interest in a house 
placed on another’s land with that other’s consent, but not if placed there 
without license or shadow of title. So, too, one who has made only an 
oral bargain with another to purchase that other’s house, cannot insure it ; 
but if there be a valid contract in law, or if by writing or by part perform - 
ance it isenforceable in a court of equity, the purchaser may insure. So 
he may, although there be a stipulation, the breach of which has made 
the contract void by its terms, if the other party might waive the condi- 
tion and enforce the contract. So, if a debtor assign his property to pay 
his debts, he has an insurable interest in it until the debts are paid, 
or until the property be sold. This was so held where it appeared that 
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the property would pay the debts and leave a surplus for the assignor ; 
but we should expect the same ruling where thir was not the case. 

A mortgagor may insure the whole value of his property, even after 
the possession has passed to the mortgagee, if the equity of redemption be 
not wholly gone. So he may if his equity of redemption is seized on ex- 
ecution, or even sold, so long as he may still redeem. And in case of 
Joss he recovers the whole value of the building, if he be insured on it to 
that amount. 

A morgagor and a mortgagee may both insure the same property, and 
neither need specify his interest, but simply call it his property. The 
mortgagee has an interest only equal to his debt, and founded upon it ; and 
if the debt be paid, the interest ceases, and the policy is discharged; and 
he ean recover no more than the amount of his debt. And if a house in- 
sured by a mortagee were damaged by fire, even considerably, or perhaps 
destroyed, it might be doubted, on what we should think good grounds, 
whether he could recover, if it were proved that the remaining value of the 
premises mortgaged was certainly more than sufficient to secure his debt, 
and all reasonably possible interest, cost, and charges, 

Whether he can hold what he thus receives from the insurers, and also 
recover his debt from the debtor, we have considered in the article on 
Marine Insurance. We will only say, that, while recent decisions have 
thrown much doubt upon this question, we are still of opinion that he can- 
not do both; and that the insurers should generally be, in some way, sub- 
stituted, as to his rights against the debtor, for the amount which they 
pay to him. 

The question might possibly arise, whether the debtor could compel or 
require him to enforce his claims against the insurers, and then consider 
the debt paid thereby, for his benefit; but we should hold, very confident- 
ly, that he could not. Ina recent case in Massachusetts, to which we 
have heretofore referred more than once, and which has been somewhat 
doubted, it was held that a mortgagee who, at his own expense, insures his 
interest in the property mortgaged against loss by fire, without particular- 
ly describing the nature of his interest, is entitled, in case of loss by fire 
before payment of the mortgage debt, to recover the amount of the loss 
from the insurers to his own use, without first assigning his mortgage, or 
any part thereof, to them. In an elaborate opinion, the court maintain 
that, notwithstanding respectable authorities to the contrary, when a 
mortgagee causes insurance to be made for his own benefit, paying the 
premium from his own funds, in case a loss oceurs before his debt is paid, 
he has a right to receive the total loss for his own benefit; that he is not 
bound to account to the mortgagor for any part of the money so recovered, 
as part of the mortgage debt ; but has still a rigat te recover his whole 
debt of the mortgagor. And so, on the other hand, when the debt is thus 
paid by the debtor, the money is not, in law or equity, the money of the 
insurer, who has thus paid the loss, or money paid to his use. Decisions 
which seem to oppose this ruling may be found in Pennsylvania, in New 
York, in the Supreme Court of the United States, and in England. But 
the questlon is not without its difficulty. 

It has been held, for strong reasons, that if a mortgagor is bound by his 
contract with the mortgagee to keep the premises insured for the benetit 
of the mortgagee, and does keep them insured in his own name, the 
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i has an equitable interest in, or lien upon, the proceeds of the 
icy. 

One who holds property only in right of his wife, may insure the prop- 
erty; even if his wife be only a joint tenant. Anda tenant for years, or 
from year to year, may insure his interest, but would recover only the 
value of his interest, and not the value of the whole property. 

We have said that, generally, any one having any legal interest in prop- 
erty may insure it as his own. F at there is one important exception to, 
or modification of, this rule. By the charters of many of our mutual in- 
surance companies, the company has a lien, to the amount of the pre- 
mium note, on all property insured. It is obvious, therefore, that no such 
description can by given, or no such language used, as would induce the 
company to suppose they had a lien when they could not have one, or 
would in any way deceive them as to the validity or value of their lien. 
In all such cases, all encumbrances must be stated, and the title or inter- 
= of the insured fully stated in all those particulars in which it affects the 
ien. 

A trustee, agent, or consignee may insure against fire, as he may 
against marine loss, Generally the consignee is not bound to insure 
against fire, but may, at his discretion. If the insurance is expressly on 
goods held on commission, the insurers must take notice that the owner 
does not retain possession of them, and that they are to be in the custody, 
and under the vigilance, integrity and care of the consignor only. He 
may insure, expressly, his own interest in them for advances, or the own- 
er’s interest. It has been held in a recent case, and we think on excellent 
reasons, that a consignee may, by virt e of his implied interest and au- 
thority, insure, in his own name, goods in his possession against fire, to 
their full value, and recover for the benefit of the owner. And if the in- 
terest be not expressed, the policy will be construed as not covering the 
interest of the owners, if, upon a fair construction of the words and facts, 
it seems to have been the intention of the parties only to secure the con- 
signee’s interest. And an insurance against fire upon merchandise in 
a warehouse, “for account of whom it may concern,” protects only such 
interests as were intended to be insured at the time of effecting the in- 
surance. 

It is now common for a commission merchant to cover in one policy, 
in his own name, all the goods of the various owners who have consigned 
to him. It has been held that the words “ goods on commission,” in fire 
policies, have an effect equivalent to the words “ for whom it may con- 
cern,” in marine policies. And it was also intimated, but, as we think, 
on doubtful grounds, that, if the goods actually were held on commission, 
they would not be covered by the policy, unless so described, although the 
insured had a lien for advances; in this case, however, the condition in 
the policy excluded such goods. 

A consignee of goods, sent to him, but not received, may insure his 
own interest in them against marine risks, and we know no reason why he 
inay not against fire. 

So, any bailee (which means any person to whom property has been de- 
livered for any purpose), who has a legal interest in the chattels which he 
holds, although this be temporary and qualified, may insure the goods 
against fire. Thus it has been held that a common carrier by land, who 
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has a lien on the goods, and is answerable for them if lost by fire (unless 
it be caused by the act of God or the public enemy), may insure the goods 
to their full value against fire. 

The insurers must know whom they insure; for they may have a choice 
of persons, and it is important to them to know whether thev are to de- 
pend on the care and honesty of this man or that man. The insured 
must so describe the owner as not to deceive them on this point, and 
so he must the ownership. Thus, if he aver an entire interest in him- 
self, he cannot support this by showing a joint interest with another ; 
and if in his action he declare the latter, proof of the former is not 
sufficient. 

So, too, there must be actual authority to make the insurance. This 
may be express, or implied, in some cases, as it seems to be implied with 
the consignee, or the carrier, and perhaps, generally, with any one who 
has an actual possession of, interest in, and lien on, the property. But 
a tenant in common does not derive from the cotenancy authority to in- 
sure for his cotenant ; nor could a master of a ship or a ship’s husband, 
merely as such, insure the owner’s interest against fire, any more than 
against marine loss. 


OF REINSURANCE, 


Reinsurance is equally lawful in fire policies as in marine policies, and 
in general is governed by the same rules. The reinsurance is an insur- 
ance, u0t of the risk of the insured, for that is a merely ideal thing; but 
it is an insurance of the property originally insured, in which the first in- 
surers acquire by their insurance an insurable interest. If a common pol- 
icy be used, with no other change than that the word reinsurance is used 
instead of insurance, all its requirements are in force. If, for example, in 
cases of loss, this policy requires a certificate from a magistrate as to char- 
acter, circumstanees, &c., that must be furnished by the reinsured. But 
if a suitable certificate were given by the party first insured to the oriz- 
inal insurer, and he transmit the same forthwith to those who insure him, 
that is enough; and so it would be with notice, preliminary proof, and 
all similar requirements. And an insurer whe obtains reinsurance is 
bound to communicate (in addition to whatever else should be stated by 
one asking insurance) all the information he has concerning the character 
of the party originally insured; and a material concealment on this point 
would avoid the policy. 

As the insurer, who is reinsured, effects an insurance not on his risk, but 
on the property, it seems to be very strongly held, that he recovers in case 
of loss, not merely what he actually pays—although this might be an ad- 
equate indemnity—but all that he was legally liable to pay. Of course, 
if he has any valid defence against the party whom he insured, he must 
make it; and if it discharges him, it destroys his claim on his insurers. 
But if there be a loss which he is bound to pay, he recovers from his in- 
surers the whole amount of it, whether he actually pays it or not. 

A question then arises, whether, if an insurer who is reinsured becornes 
insolvent, so that the originally insured does not get a payment upon his 
policy, this originally insured has not a lien upon him, or a specific interest 
in the policy of reinsurance. But it is held that he has not. The rein- 
insured assignees, or trustees, take all that is payable under the poliey of 
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reinsurance, and hold it for the creditors generally of thereinsured ; and 
the originally insured takes only his proper share or dividend as one of 
the creditors of the first insurer. 


OF DOUBLE INSURANCE, 


Double insurance, although sometimes confounded with reinsurance, is 
essentially different. By this, the party originally insured becomes again 
insured ; but by reinsurance, the original insurer is insured, and, as we 
have seen, the original insured has no interest in, and no lien on, this 
policy. If, by a double insurance, the insured could protect himself over 
and over again, he might recover many indemnities for one loss. This 
cannot be permitted, not only because it is opposed to the first principles 
of insurance, but because it would tempt to fraud, and make it very easy, 
The effect may be obviated in two ways, one, by considering the second 
insurance as operative only on so much of the value of the property insured as 
is not covered by the first ; and then, assoon as the whole value is covered, 
whether by the first or by subsequent policies, any further insurance has 
no effect. A second way is by considering the second insurance as made 
jointly with the first. Then only as much would be paid on any loss on 
many insurances, as on one only; but this payment is divided ratably 
among all the insurers. All the policies are considered as making but one 
policy ; and therefore any one insurer who pays more than his proportion, 
may claim a contribution from others who were liable. 

In this country, fire policies usually contain express and exact provisions 
on this subject. They vary somewhat; but, generally, they require that 
any other insurance must be stated by the insured, and indorsed on the 
policy; and it is a frequent condition that each office shall in that case 
pay only a ratable proportion of a loss; and it is often added that, if such 
other insurance be not so stated and indorsed, the insured shall not recover 
on the policy. And it has been held that such a condition applies to a 
subsequent as well as to a prior insurance, or to an insurance of any part 
of the property covered by the other policy. Nor will a court of equity 
relieve, if sufficient notice and indorsement have not been made. But it 
has been held that a valid notice might be given to an agent of the com. 
pany, who was authorized to receive applications and survey property 
proposed for insurance, 

In some instances the charter of the company provides that any policy 
made by it shall be avoided by any double insurance of which notice is not 
given, and to which the consent of the company is not obtained, and ex- 
pressed by their indorsement in the policy. But this would not apply to 
a non-notice by an insured of an insurance effected by the seller on the 
house which the insured had bought, if this policy were not assigned to 
him. 

We have seen that several policies insuring the same party on the same 
interest are taken to be one policy, and therefore a payment of more than 
a due proportion gives a claim for contribution, But it seems that this 
is not the case where there is a clause in the policy like that above men- 
tioned, providing that only a ratable proportion shall be paid by each in- 
surer. For this clause gives each insurer an adequate defence, if more 
than his share be demanded, and therefore the ground of contribution 
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fails; for the right to demand contribution exists only when two or more 
are bound severally to pay the whole, and one pays it, or more than his 
his share, by compulsion, and therefore may ask the rest, who were bound 
jn the same way, to contribute. 

It is a double insurance if both policies cover the same insurable interest, 
and they are all in the name of the same assured, or perhaps, if all, or a 
part, are in the name of another, for his benefit. Insurance made by a 
mortgagee, at the expense of the mortgagor, may operste as a subsequent 
insurance, if the mortgagor had made a former one. 


OF WARRANTY AND REPRESENTATION. 


The Jaw of warranty and representation is, in genera, the same in fire 
as in marine insurance. A warranty is a part of the contract ; it must be 
distinctly expressed, and written either in or on the policy, or on a paper 
attached to the policy, or, as has been held, on a separate paper distinctly 
referred to and described as a part of the policy. Then it operates as a 
condition precedent ; that is, as a condition of the policy, which if it be 
not performed, the policy never takes effect; if it be not performed there 
js no valid contract ; nor can the non-performance be helped by evidence 
that the thing warranted was less material than was supposed, or, indeed, 
not material. 

It may be a warranty of the present time, or as it is called, affirmative 
or of the future, and then it is promissory. And it may be, although of 
the present and affirmative, a continuing warranty, rendering the policy 
liable to avoidance by a non-continuance of the thing which is warranted 
to exist. Whether it is thus continuing or not, must evidently be deter- 
mined by the nature of the thing warranted. A warranty that the roof 
of a house is slated, or that there are only so many fireplaces or stoves, 
would, generally at least, be regarded as continuing ; but a warranty that 
a building was five hindred feet from any other building, would not cause 
the avoidance of the policy if a neighborshould afterwards put up a house 
within one hundred feet, without any act or privity of the insured. This 
subject has, however, been somewhat considered under the topic of alter- 
ation. 

We have seen, that statements made on a separate paper may be so 
referred to as to make them a part of the policy. And it is usual to refer 
in this way to the written application of the insured, and to all the written 
statements, descriptions, and answers to questions, which he makes for the 
purpose of obtaining insurance. And although there is in the decisions 
some indication of distinguishing between the application itself and the 
conditions on which the policy is made, we see no reason for saying that 
any statetnents whatever, made in writing, for the purpose of obtaining 
insurance, and referred to distinctly in the policy as a part of it, and there- 
in declared to be warranties or conditions on which the policy is made, 
are anything less than positive warranties. But a fair and rational, or, in 
some cases, a liberal construction will be given to such statements. Thus, 
where a charter of a company provided that no insurance on any property 
should be valid to the insured, unless he had a good and perfect and un- 
incumbered title thereto, and unless the true title of the insured be dis- 
closed, and two persons made application for insurance upon a tannery 
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and the stock therein, and were insured jcintly; and it turned out that 
one of them owned exclusively the building, and the other exclusively oc- 
cupied it and owned the stock, the insurers were held. 

It is quite certain that the word warranty need not be used, if the lan- 
guage is such as to import unequivocally the same meaning. And an 
indorsement made upou the policy before it is executed may take effect as 
a part of it, 

A statement may be introduced into the policy itself, and be construed 
not as any warranty, but merely as a license or permission of the insurers 
that the premises may be occupied in a certain way, or some other fact 
occur without prejudice to the insurance. 

A representation, in the law of insurance, differs from a warranty, in 
that it is not a part of the contract. If made after the signing of the 
policy or the completion of the contract, it cannot of course affect it. If 
made before the contract, and with a view to effecting insurance, it is no 
part of the contract; but if it be fraudulent, it makes the contract void. 
And if it be false, and known to be false by him who makes it, it is his 
fraud. To have this effect, however, it must be material; and there is no 
better test or standard for this than the question, whether the contract 
would have been made, and in its present form or on its actual terms, if 
this statement had not been made and believed by the insurers. If the 
answer is, that the contract would not have been made if this statement 
had not been made, i is material, otherwise not. The general rule is, 
that the statements in the application on a separate sheet have the effect 
only of representations, and do not avoid the policy unless void in a mate- 
rial point, or unless the policy makes them specially a part of itself, and 
gives them the effect of warranties, 

A representation may be more certainly and precisely proved if in wri- 
ting, but it will have its whole force and etftect if only oral. 

In some instances, by the terms of the policies, any misrepresentations 
or concealments avoid the policy. And it is held that the parties have a 
right to make such a bargain, and that it is binding upon them; and the 
efiect of it would seem to be to give to representations the force and influ- 
ence of warranties. 

There seems to be this difference between marine policies and fire pol- 

icies. In the former, a material misrepresentation avoids the policy, 
although innocently made; in the latter, it has this effect only when it is 
fraudulent. ‘This distinction seems to rest upon the greater capability, 
and therefore greater obligation, of the insurers against fire to acquaint 
themselves fully with all the particulars which enter into the risk. For 
they may do this either by the survey and examination of an agent, or by 
specific and minute inquiries. If a warranty is broken, however innocent- 
ly, it avoids all policies, whether material or not. 
” The question whether a statement which is relied upon as a representa- 
tion be material, and whether there’is or has been a substantial compli- 
ance with it (for this is all the law requires), seems to be for the jury 
rather than for the court. But it is not unfrequently determined by the 
court, a8 matter of law. And if the jury find the representation to be 
material, and to be false, the consequence follows as matter of law, and 
the policy is avoided. 

Concealment is the converse of representation, The insured is bound to 
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state all that he knows himself, and all that it imports the insurer to 
know, for the purpose of estimating accurately the risk he assumes, A 
su ion of the truth has the same effect as an expression ef, what is 
false. And the rule as to materiality and a substantial compliance is the 
same, And we know no reason why the distinction above mentioned 
between fire policies and marine policies as to representation, should not 
be made, for the same reason, in regard to concealment. Indeed, in one 
respect adjudication has gone somewhat further. Where the by-laws of a 
company provide that a surveyor should always examine, report, ete., and 
there was a material concealment by the insured, the court say it was the 
duty of the insurers to examine for themselves, and their neglect shall not 
be permitted to operate to the injury of the insured; and the judge, de- 
livering the opinion, adds: “T will never agree to extend to them (mutual 
fire insurance companies) the law as it has been settled in cases of marine 
insurance.” 

In another case, the plaintiff owned one of several warehouses, next but 
one to a boat-builder’s shop which took fire, and on the same evening, 
after it was apparently extinguished, sent instructions to his agent, by ex- 
traordinary conveyance, for insuring that warehouse, without apprising 
the insurers of the neighboring fire. It was held that, although the 
terms of the insurance did not expressly require the communication of this 
fact, the concealment avoided the policy. In another, where, pending the 
negotiations for a policy, the insurers expressed an objection to insuring 
property in the vicinity of gambling establishments, and the applicant 
knew at the time that there was one on the premises, it was held that, if 
in the opinion of the jury the risk was materially increased by such 
occupancy, the policy should be avoided. So it seems that the fact that a 
particular individual had threatened to burn the premises in revenge for a 
supposed injury, should be disclosed to the insurer. And even the rumor 
of an attempt to set fire to a neighboring building should be communi- 
cated; because the insurer should be informed of any unusual fact, or any 
use of the building materially enhancing the risk. 

Where the plaintiffs underwrote a policy on the household goods and stock in 
trade of a party, and after being informed that the character of the insured was 
bad, that he had been insured and twice burnt out, that there had beeu difficulty 
in respect to his losses, and he was in bad repute with the insurance offices, 
effected a reinsurance with the defendants without communicating these facts, 
and the property insured was shortly aft r destroyed by fire; it was held that 
there had been a material concealment, which avoided the policy, and whether 
occasioned by mistake or design was immaterial. 

A pending litigation, affecting the premises insured, and not communicated 
will not vitiate the policy. 

Insurers must be understood as knowing all those matters of common informa- 
tion, that are as much within their reach » 4 in that of the insured; and these 
need not be especially stated. But any special circumstance, as a great number 
of fires in the neighborhood, and the probability or belief that incendiaries were 
at work, should certainly be communicated; and silence on such a point— 
especially if the place of business of the insurers was at a considerable distance 
from the premises—would operate as a fraud, and avoid the policy. And any 
questions asked must be answered, and all answers must be as full and precise as 
the question requires. If there were a provision in the policy, that a certain 
fact, if existing, must be stated, silenee in reference to it would be fatal, however 
immaterial the fact. Concealment in an answer to a specific question can seldom 
or never be justified by showing that it was not material. Thus, in general, 
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“nothing need be said about title. But if it be inquired about, full and accurate 
answers must be made. 

Where the insurance company has, by the terms of the policy. a lien upon or 
interest in the premises insured, to secure the premium note, here it is obvious 
that any concealment of encumbrance or defect of title would operate as a fraud, 
and defeat the policy. But in all such cases it is probable that specific questions 
are put respecting the estate and title of the insured. 

A requirement that all buildings standing within a certain distance uf the 
property insured should be stated, might not always be considered as avplicable 
to personal and movable property. Still, an iasurance of chattels, described as 
in a certain place or building, would be held to amount to a warranty that they 
should remain thee; or rather it would not cover them if removed into another 
place or building, unless, by some appropriate pnraseology, the parties expressed 
their intention that the insured was to be protected as to this property wherever 
it might be situated. It is not uncommon to insure goods in course of transit 
agains fire; but them it is usual to name the places from which and to which 
the goods are passing. 
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Public Debt Statement—Necessity for Publicity—Large Balance of Currency—Business for 
May—Monetary Affairs—Moyement of Coin and Bullion—Prices of Gold—-Course of Govern 
ments, Exchange, etc. 

The advantages of publicity in reference to the doings of the National Tress. 
ruy have just received a conspicuous illustration. For some weeks past indica- 


tions of a positive character seemed to show that currency was being withdrawn 
from the circulation and locked up in Treasury vaults to so large an extent, and 
with such rapidity, that the withdrawal cramped business, checked the symptoms 
of recovery which were making incipient efforts to develop themselves, and at 
almost any other time of the year might have produced a temporary panic: 
The proofs that something wrong was going on were talked over in financial 
circles, and they were freely canvassed by the press; but if we had had no suc) 
means of auditing Mr. MecCulloch’s accounts as the monthly debt statement 
affords, we should still have been comparatively in the dark. As it is we know 
pretty fully the extent of the mischief; and in this case as in ten thousand 
others, to know the evil is to cure it. Rarely, indeed, have the doings of the 
Treasury for a single month presented so many serious anomalies, or been so diff 
cult of vindication. By our comparative tables which occupy their usual place 
on another page, it will be seen that the currency balance in the Treasury has 
increased $38,827,606, or more than a million a day on the average. ‘The 
paralysis produced in business by locking up currency in large amounts, and 
suddenly abstracting it from the current of the circulation, have been often shown 
since the memorable occasion when Mr. Chase in 1864, “to knock gold down,’ 
was induced against his better jud. ment to adopt this mischievous expedievt 
and brought on a panic in which more than a hundred millions of private 
property are estimated to have been sacrificed. The influence conferred by the 
control of the volume of our paper money, and the absolute power it gives over 
the movements of business, the course of prices, the fortunes of private citizens 
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the rise or fall of stocks, produce, merchandise of every kind—all this power is 
too much to be placed in hands where it can be exercised even for a few weeks 
in secret. The eye of the public should be ever on the movements of the cur- 
rency, the increase or decrease which constitute, as it were, the thermometer of 
prices, the regulator of values, the standard measure controlling all exchanges 
between buyer and seller. 

But the value of publicity is only one of the lessons taught us by the June 
statement of the National debt. The current of the cireulating money having 
been depleted some 40 millions—how has it been done? The taxes paid into the 
Internal Revenue Department were not sufficient, if not a dollar had been dis- 
bursed. How, then, bas Mr. McCulloch effected the transfer of 40 millions from 
the pockets of the people to the vaults of the Treasury? A glance at the official 
table answers the question. He has converted and sold for cash more than 61 
millions of Five.twenty bonds, and has sold them at a low price in order to 
attract buyers, and to get rid of them at the average of two millions a day. He 
has made a concession in price in order to stimulate purchases. That the Secre- 
tary has sold these bonds for less than they would have fetched if they had not 
been hurried into the market is proved by the fact that during the three or four 
days which have elapsed since he stopped selling, the price has gone up 4 per 
cent. This 4 per cent might apparently have been gained for the Treasury had 
not so much urgency been used in getting in the currency rapidly, and had the 
sales of the new Five-twenty long bonds been allowed to run on gradually to 46 
or 45 millions, to correspond with short obligations withdrawn, instead of being 
forced up to the extraordinary figure of 61 millions in four weeks. Thirdly, we 
may enquire why this sacrifice has been submitted te. For what purpose has so 
much currency been hoarded up by a costly and mischievous process? ‘I'o what 
pressing emergency is it due that not only 8 per cent interest is paid for immense 
sums of money to be kept idle in the Government coffers, but that the ordinary 
balance is swelled by the sale of bonds for cash at a sacrifice? The accumula- 
tion cannot be necessary for the extraordinary payments on account of Com- 
pounds and Seven-thirties, For, as we showed last week, these payments during 
tne entire months of June and July will require but 40 millions, all of which 
Congress wus careful to provide for by directing that the annual taxes should be 
paid earlier than usual this year. We do not offer any explanation of the 
problem. The following extract from the New York Times gives a fair view 
of what is thought of the affair by those who usually approve and support Mr. 
McCulloch’s general policy : 


The finances of the month have the appearance of gross improvidence, eventuating 
in a currency balance at the close of the month almost double that of the 30th 
April—the result, we take it, of large sales of United States Five-twenties in the 
excess of the ability of the Treasury to re-invest the proceeds in Seven thirties or 
Compounds. The difference is over twenty millions, and the effect has fallen chiefly, 
week by week, on the New York money market, and in a two-fold measure—first, 
by locking up this excess in the currency in the Treasury, and secondly by making 
the brokers in the public funds, both great and small, the principal borrowers of 
money at bank and on the street, at extreme rates of interest, in their extreme com- 
petition as buyers at the Treasury, and their anxiety to turn a trifling rate of commis- 
tion on sums, That this state of things should not have been realized at Wash- 
ington until-the close of the mouth, or rather until the very day (June 8 or 4) of 
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making up the monthly schedule of the — debt, is not only surprising, but the 
subject of mortification, we have no doubt, to the Secretary of the Treasury, as 
well as a useful lesson for his future government in funding his temporary obliga. 
tions. We feel quite sure the blunder will not be repeated, and to guard more 
strictly against its recurrence, it is to be hoped that less latitude will be allowed in 
future as between the daily sales or engagements and exchanges of the Five-twenties, 
and the purchase and exchange of Seven-thirties and Compounds, The eager and 
persistent <pplications of the brokers in government securities in May, to engage the 
Five-twenties in advance of their own sales, have undoubtedly wrought the present 
discrepancy. It was not the result of favoritism as between tne large and smaller 
brokers in government securities, we dare say. It is more likely that the excessive 
sales of Five-twenties were run up by the anxiety of the officials of the Treasury to 
accommodate all parties, and to avoid even the semblance to partaility. 


We repeat that we do not venture any solution of our own to this singular 
anomaly. It is well that by the publicity to which the Treasury doings are 
subjected the mistake was so svon discovered, and that the unnecessary mischief 
which might otherwise have been done has been averted. 

The course of business during May has varied but little from what we have 
noted during several months past. Trade has been generally depressed, and the 
results of operations unsatisfactory. Merchants are beginning to comprehend 
that the preseut state of business is due, in a great part, to a general reaction 
from high prices, and are adapting their operations to the existing position of 
affairs, buying with extreme caution and carrying the lightest possible stocks. 
The tendency of this course of action is, evidently, to further precipitate the de- 
cline in prices; and on many classes of merchandise, especially dry goods, that 
result has been more or less observable. 

Monetary affairs have, during the greater part of the month, shown a very 
decided tendency toward ease. There has been a steady flow of currency from 
the interior, and capital which has left active employment, owing to the risks 
pecu'iar to the times, has sought temporary investment in the public funds, 
cau ing an unusual firmness in National securities. But for the operations of 
the Treasury, this movement must have produced an extreme ease in money. 

The following are the rates of loans and discounts for the month of May: 


RATES OF LOANS AND DISCOUNTS. 


May8. May10. Mayi7%. May24. May 81. 

Call loans ........... See weve 4 @ 6 @®5 4@5 4@5 4@5 
Loans on Bonds and Mortgage.... 6 @ 7 6@7 6@7 6@1 
A 1, endorsed bills, 2 mos,....... 64@ 7 6@7 6 @ 64 6 @ 6 
Good endorsed bills, 3&4 mos... 74@ 4@ 74 64@ 7} 64@ 74 61@ 7} 
“ “9 single names. 8 @9 8@9 8@9 T1@9 TH@9 
Lower grades ......sesseceeeee010 @IS 10 @15 10 @15 10 @15 10 @I5 


The Secretary of the Treasury, however, in preparation for the semi-annual 
interest on the June and July series of Seven-thirties, and for the redemption of 
June and July Compound Notes, has found it necessary to largely increase its 
balances by the sale of bonds of Sixty-five and of gold. In consequence of these 
operations, the balances in the Sub-Treasury have increased from $113.000,000 
on May 1 to $130,000,000 on the 30th; which, consideriug that ab ut $18- 
‘000,000 of coin interest has been paid out, while probably only =5 000,000 
of the customs receivable have remained unsold, would show that nexriy $30,- 
000,000 ui currency has been taken from circulation into the 1, y. This 
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movement has caused at the end of the month a partial stringency, and tke rate 
on demand loans closes at 6@7 per cent. There has been considerable irregu- 
lsrity in connection with cotton bills, some important houses in that trade, on 
both sides the Atlantic, having failed ; while there is much protested paper of 
firms not yet announced as having actually suspended. This condition of things 
appears te be due, to a large extent, to the reported refusal of the Bank of Eng. 
land to discount American cotton paper, a course which it is difficult to explain 
simply on grounds of banking prudence, but which may verhaps be accounted 
for from a peculiar regard in the Bank direction for Manchester interests. 

The gold premium has been, upon the whole, firmer than last month. The 
balance of current maturing obligations has been against the United States, 
principally, it would seem in consequence of the payment of the Five twenty 
coupons due to foreign holders, and over eight miitions of specie have been ship- 
ped during the month. The demand for export has been partially met by sales 
from the Sub-Treasury ; but still the premium has advanced from 135 at the 
opening of May to 138% later. 

The imports and exports of coin and bullion at the port of New York for 
the first quarter of the current year, and for the months of April aud May, and 
since January 1, have been us shown in the following statement. 


IMPORT AND EXPORT OF COIN AND BULLION, 














First Since 

uarter. April. May. dau. ). 
Receipts from California......... eau se eas 6,109,861 $3,149,654 $1,181,128 $16,440.643 
Imports from foreign ports.................. 409,077 271,710 876,725 1,057,512 
Total receipts ........-............-.. $6,518,988 $3,421,864 $1,557,853 $11,498,155 
Exports to foreign porte............... ies 6,566,958 2,261,283 9,043,154 17,871,395 
Excess of imports....... .... Cre asacewarone ps ait AR He $1,160 081 SBE | ae ee 
Excess Of exports..........cesceecccecececes $48,020... 7,:85,301 6,373,240 


The following statement shows the amount of receipts and exports in May 
and since January 1, for the last seven years: 


California Receipts— —ForeignImports— -—Forcign Exports— 
May. SinceJan.1. May. SinceJan.1. May. SinceJan.1. 


1867...... Re $1,181,128 $10,440,643 $312,000 $992,787 $8,307,000 $17,135,241 
SABRI etaearaaed 3,992,148 14,578,574 303.073 1,085,637 23,744,194 29,891,474 
RS era Soaay 1,257,651 8,191,843 177,085 'e15,79! —7.255,071 12, 716.218 
Me sites sc Goce gee 933,770 5,089,620 660,092 1,280,283 6,460,930 22,619,612 
PARR coe Cana 776,122 6,487,737 197,217 743,771 2,115,675 19,264,189 
och sécec sks. 1,939,771 10,070,968 110,388 450,532 5,164,636 18,108,727 
So RIE Pe RR ca ‘se. 1,97C,87 118,025 3,486,812 20,522,515 12890 3,005,196 


The movement of specie at this port during the month shows that six millions 
have been received from unreported sources, the bulk undoubtedly having been 
derived from sales of gold by the Treasury. For the first five munths of the year 
the movement shows a supply {rom sources of which there is no record, amount- 
ing to $32,727,232, most of which, it is to be presumed, has come from Govern- 
ment sales. 

GENERAL MOVEMENT OF COIN AND BULLION, 


lst quarter. April. May. SinceJan.1. 
TN IN GAG Vion ociess beset sews covasen $13,185,222 $8,522,609 $7,404,204 $13,185,222 
Rece'ptsfrom California.................02ee ease 6,109,861 3,149,654 1,181,128 10,440,643 
Imports of coin and bullion................--++ j 409,077 271,710 376,725 1,057,512 
PAE TINEA Soro inci cnc sdcdducdcccenare 10,838,303 247,626 16,308,317 27,394,246 





Total reported supply ..... ...0..... essences $30,542,463 $12,191,599 $25,270,474 $52,077,623 
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6,566,958 $2,261,283 $9,043,154 217,971.30 


Export of coin and bullion $6 
33,170,6:8 9,511,075 9,634,697 52,316.40) 


Customs duties 

Total withdrawn 
Excess of reported sup;ly . 
Excesa of withdrawals . 
Specie in banks at close 


Derived from unreported eources 








95, 1K, shad 
8, Psst. insed 7,404,304 14,617, 4,617,000 14 61%, Oto 


$17,7 717,732 732 $6,985, (63 #8,024,. 024, 437 $22,177, 7272 


COURSE OF GOLD AT NEW YORK, MAY, 1867. 





Date. 


Closing 





i 

135 |135%/1! 
13534 | 13534} 1? 
18% 10% 
556 : ats 

" 137}, | 137 
issx list ‘i 
137% 137 

13736 1126% 
137% |1 Six 
187% | 1373; 
18755 136% 


383; 
Tue-day .. 

WwW ednesday 
Thursday......... asa 

















138%, 
1383, |137 
136% 1373 


137/137 
Hei aib 





Tuesday 


1355, 136% 





“riday 
May... 
ty 1 


oe 


se) td 





13534 (135 
; niente 
14534 12834 


1387 “om 
141% 140%, 
14534137 


a seco cesses {17% [168 [190 [190 
“ § 151 (14346 }15434/145 
wg j 10234 10235 |1043¢ |1034 


| ee 


Wednesday, 
Thursday 
Friday 
Saturday 
Sunday 
Monday . 


Business at the stock boards has been dull, and lower prices have prevailed. 
There has been a marked absenee of that interest in speculative operations by 
the outside public which generally exists at this period of the year, and transac- 
tions have been almost entirely on brokers’ own account. The total number of 
shares sold at both boards, during the month, has been 1,678,699, against 
2,113,581 for April, and 2,514,451 for May, 1866. 


VOLUME OF SHARES SOLD AT THE STOCK BOARDS, MAY, 1867. 


January. February. March. April. ie. 
2,461 1,929 3,425 8,518 451 
2,200.510 p 282.251 1,597,017 1, ar 1, 468,041 
7.515 
18,930 
41,900 
42.671 
61,180 








182% 13234 (143 54 |1367, 




















PEEP OS CEN 20113834 1365, 





5 mos. 
15.384 
$,42ti.034 
83,683 
8,837 

1 3.169 
217,919 
367,900 
64,214 
3,835,177 
5,981,952 


Bank shares 
Railroad ‘‘ 
Coal ge 4,286 369 33,145 8.348 
Mining ‘“ 7 29, ‘980 28.502 36,050 
Fu a x 18,950 41,975 30,000 
Telegraph ‘‘ 33,857 34,615 = 57,275 
Steamship‘ 91,618 80,561 78,037 
Expr’ss&c** 6,409 6,562 12,128 34,411 


At Exchange Board 5, 634.121 672,926 820,157 642,614 
At Open Board 1,658,325 841,242 1, 159. 876 1,293, 424 1,036,085 


Total 1867 2,423,684 1,475,363 1,825,902 2.213,581 1,673,699 9,517,129 
Total 1866 2,459,517 1,743,431 1,968,839 1,754,439 2,514,451 10,441,377 
United States securities have showed unusual activity. The amount of idle 
funds coming into the market has been exceptionally large, and the owners have 
shown a decided preference for Governments as a means of temporarily employ- 
ing this capital. At the same time, Five-twenties have been firm in the foreign 
markets, and a moderate amount has been exported, which has further contrib- 
uted to sustain prices. From a subjoined statement it will be seen that the sales 
at the Exchange show a large increase upon preceding months. 
The amount of Government bonds and notes, State and City bonds, and com 














Rn | - el 
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pany bonds, sold at the Stock Exchange board in each of the past five months, 
end the total since Jan. 1, is given in the table which follows : 


VOLUME OF BONDS, &C., SOLD AT THE EXCHANGE BOARD, MAY, 1€67. 


ae So "$8,130, 30 March. See May. 5 months: 
U. § Bonds,.... «2+ .+++.+-- $6,863, 6,150, $5.6-0,050 $1, 18,800 $16,226,800 $45,048.250 
‘US BME. <3. gsetaateess : 39,430 1.122150 1, 30,10) 7,044,730 
8.4 City B'dS.......0....0006 2,524,800 a8 80 3930500 2,1! 7,400 2,863,300 13,864,500 
Co'y Bonds..i-..-+0+- jiwadis 732,500 752,200 731,500 "680,400 920,800 3,826,900 


Total, 1967. «ose vensresenss . $12,103,800 $11,090,150$11, 396,430 $14,833,750 $ 1,150,590 $64.78 4,689 
12,155,700 $822,000 10,622,840 12,056,150 12,279,450 56,938, 40 








Mike sstacdwes eee 


The following are the closing quotations at the regular board each Friday 


of the last seven weeks: 
April 1°, Ane, 26. may t May 10. May 17. Hay Vay3°. 
31 3 





Cumberland Coal.... ... 2 30% sgt : cs 
Quicksilver ......+.0...- 29 23h 23; Bee 27 25 25 
Canton Co.......... ieee 43 42g 44 43 ‘ 41k 43 
ng nel ae ae Quis 19% ae 1734 Ba 
New York Central. 9744 973% 98 M4 9735 974 97 9834 
BB cis cnisanss dese s a 556 53% 634 634 (i234 BK 5824 
Hudson BEE. vin. .s > . cee 91 965% 9734 1001¢ 100 10:2 
Reading... ..0c-sessecees 993, 10246 104 103 4¢ 103 1023g 103% 
ichlgas Southern .. 653 67 6876 6734 AT 6644 683¢ 
Michigan Central.. 107K ape 1083 peae 1094 ede Bre 
Cieveland and Pittsburg . 6936 70 72k coke 7234 Wig "5 
Cieveland and Toledo. 112 112% 113 113 113 ied pbs 
Northwestern SE 1 33.54 a5lg 347g 4 si 3336 
preferred. . 57% 59% 62 6054 593¢ 56% 57% 
Rock Island MAAEER Eres © : 8536 r8%% 897% 893g 884 874g 87% 
Fort Wa = pee 9234 9834 9756 96 $6 96 44 95 963¢ 
Tilinois Satrel ee 1134 11535 1133g 114 11435 115 11534 


The daily closing prices of the principal government securities are shown in 
the following statemcnt : 


PRICES OF GOVERNMENT SECURITIES AT NEW YORK, MAY, 1867. 
6's, 1881.5 6's, (5-20 yrs. ig ome 5’s,10-40yrs. 7-308 
1867. 

















Day of month. Coup. Reg. 1862. 1864. 1865. new. Coup. 

Wednesday 1.. 11034 110% x1073%% x105% 05K 10784 ees 
Thursday 2.. 11033 1103 107% 10544 1055, 1075; 99 1063 
Frida day ie ake bce cag cae 110% =: 1073G._--:1053g 105% 10734 993g = 106 Sg 
daturday 4 110K As: wt 1054 106 107% Soi ee Sa 
Sunday 5 SUBSPACE SpE! 28 5 Re OG SI ie A ae ae i Eee 
Monday Be Sk NM RE dO Ke EK «106K 107K 9932 

Tuesday. 7....... Piles s wesw 11K 1118 §=©610T%H-«:105% -106)=— 107% 99% 106% 
Wednesdiy 8......... .. Wate 4c, 107% 105% 105% «107% 997 16% 
BW sks uskcthes staves 111% lllw 107% 105% 106 107% 997 106% 
Fricay ete coeaahva chase MEADE sues 208. TORK: 108 207K 993; 106% 
ON BES 565 ass sae danks 113g 111% 861083 105346 10634 1077¢ 9934 ie 
SE GN aR Fee eee e Nye ae REI pgdlto eh ee a 
ME ON ce eva sb eeccsce 111% 1114 109 105% 106% 1f8 oe 
NN BA Sen a hyediea G4us di - v0nve 108% 105% 106% 108 99% 106% 
PENS Bia ook; chan e cas eee TEE ec 1093¢ 1055¢ 1065; 108 See 
ENON TBS os oiica vie co c4aws 6s 1093¢ 20554 106% 108 CO wae. 
Frida 7. 109K 11555 10634 8 sabi eames 
Saturday 18 108% 1055 1063, 1077; ~~... 106% 
Sunday 19......... eae ue ee a Rea Ry: neces Ne 
Monday 0... 109% 10535 106% 108 ...... 1064, 
Tuesday 21, 109% 105% 106% 108% ~«..... 10634 
Wednesday 22... 109% 105% 1063% 1084, 993% sacs 
Thursday 23.. a 1093; 106 1065 108% O08 ee 
Frida °° aaa : 109%g 106 106% 1083, cote ed pedis 
Saturday 25...... a vf 109% 105% 10635 108 We os 
Sunday 26, UE Sa it TARA ee a SRSA SAD asthe Saaremaa ct Ce 
SE cides; .cccceciss TEM «+ +s0. 109% 605% «106% «108% —Ct=<‘“CSStSCC:C(it‘«édz YK 
MME eS oaks SG hekek cade oes. 10936 105% 10636 1:87 9933 1064 
Wednesday[9.................... 11% .... 109% 105% 26% 108 ..... 106%; 
SUMO ON oes Nien ci fcaks See I gare ip 18 19% 1063, 
Friday cc... Deu eee. Wendt .... 10955 1055 1063% 108 ee 
Bate soe pete Ue daub civecocnce: 220% TOM. 10TH 108K. 106% 107% 993, 103¢ 
BONE sack Saabdaienseses. Ave sees 1103 11036 W73G 105dg 10554 107% 99 1064 
Highest ............. Nigehee ibend Sane: 218 1093 106  1063{ 10814 99% 106% 
Range ea Vitam Cart de oad ei uisekude 1% 14 256 % 13g of % % 
Mit ak 15; ; 106%; 108 949 ise 
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The quotations for three-years compound interest notes on each Thursday of 
the month have been as shown in the following statement : 


PRICES OF COMPOUND INTEREST NOTES AT NEW YORK, MAY, 1567. 


Issue of May 2. May 9. . May 23. May 
June, 1864 @ilgig 119 1194 119% 1193¢ 11954 1103, 
July, 1864 118% 118%@118% 1185 @1187, 
August, 1864.... 118 11844@118% 118% Ques 
October, 1864.. @11T¢ 117% 117 @117T% UTMQN73; 
eae 1864.. 1164 11644@1163¢ 1164 @1!62; 
May, 1865. 1144 1153¢@115%% 1153g@115X 
August, 1134 114% @114% 1144 @114X 
September, 1865. 1124 @112% 114 114% 114 @1144 
October, 1865.. 11134 Hise 112 @112% = 1 2K@INAW S118 }K@118% «113 ¥Q@113% 


The first series of figures represents the buying and the last the selling prices 
at first-class brokers’ offices. 
COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON=-MAY, 1867. 


Cons} Am. securities {Cons} Am. securities. 
Date. for ./T11.C.| Erie Date. for | U.S./Tl.C.| Erie 

mon.|5-20s |sh’s. | shs. mon. |5-2Us8'sh’s. jsh’s. 
| i ‘nee —-|— 
Wednesday 2 Sunday aves 
Thursday 2 Monday.. ...20 723; 76% 
Friday 3} § 42 |/Tuesday.... eae 72% 
Saturday 2 Wednesday +22) 98 
Sunday ot} uxucl sdneh oaced] RREOOBY x: 
Monday ‘ Friday.... 
Tursday esse aia Saeeraay.., 
hoo ml ownvesbad 4 Sunday .. 
Thursday.. ieee 2 Monday 
Friday p 











Wednesday 
.||Thursday 
DUONG es a5 «tens esas 81 




















Range 
Lowest since Jan.1.... 





























The lowest and highest quotations for United States 6’s (5 20 =i of 1862, 

at Paris and Frankfort, in the weeks ending Thursday, have been as follows ; 
Mav 2 May 9. May 12. May 23. May 30. 

@30% ..@.. ..@.. .@.. 
PUN acess sgpisesss+ oe GM@I6% WYO WOM WHOM THETIN 

There has been no report from Paris since the 1st of May. 

Foreign Exchange has ruled for the g.eater part of the month at the specie 
shipping point. The large amount falling due on account of Five-twenty “ou. 
pons held by foreigners, together with the failure of Frazer, Trenholm & Co 
Liverpool, bave been the principal causes of the firmness of the market. To- 
ward the close of the month, the market experienced some relief from the offer- 
ings of bills against the sale of iron-clads to the French Government ; but upon 
the reduction of the Bank of England rate of interest to 2} per cent , prime 60 
days’ sterling bills advanced to 110@}4. 


COURSE OF FOREIGN EXCHANGE (60 DAYS)—MAY, 1867. 


London. Paris. Amsterdam, Bremen. Hamburg. Berlin. 
cents for centimes centsfor cents for centsfor cents for 
for dollar. florin. rix daler. M. banco. thaler. 
520 @515 40% @Q41% T3Y@TNY9 36 @36% «= T1Y@T2x 
10934,@109% 5174 @513% 41% @414 79 @I9K BWK@36"6 T24YQ@T2 
1086 @109% = SITW@S12g «40%@413¢ TS%@TD 8635@363, 72 Qi2x% 
1095,@108% 5 40%Q@ALK WY@YIK 365;@266 p 


109 6 @100% bis @512% 41K@4Iw 7 GK 3H @364 
520 @51I5 41 @sy 9% 364@366 
520 @515* 41 Gly WHOM 364@3635 
SITW@SI5 414 @415, TSR@IIW 364 @365, 
BIS @5l26 41K @41% 36% @36% Ts@i2 
109% 520 @515 40%@41% WKO@WK 26 G@34 2 Oi2¥ 
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Short Exchange on London has ranged from 110 to 110.3 


12 eee e are eee eeee eeeeeee eee er ee ed © ReGovese tS 68606 0686 seedeeeese C8600 e588 
ceaeetcceseceecvee 1095%@109% 520 13%{ 41 1% WWU@Mw B6KE@36% 72%@72 
eet BER -- 1095%@109% 5124@510 41%@4146 79 @i9¢ Sen Gee enone 
UB.cvececceeservesee LOOMQ@INIM FISKES12G 4In@4ly 19 Gi 864C@36 T2eO@IL% 
A «+ 109%@i10 pias 113 413s@413g T936@iI9% «36% O36 T26Q@QI2% 
UTicsccscceseccccnes pote ioe 8 L2WO@5I1K 413¢@41 Ws TWS@II% 864365 %234G72% 
WB.ccerecerrccrscvee 61834@512¥5 41 36 T9%G@80 9 86K E365 «12K Q@72% 
Weccccecceccesseeee sereceseeens cescesecsres see seteee seseeteces recess oes Fei al 
DD...ereeee a eeaane ° 5ISM%@512K 41 Alsg '%93¢ , Y@Q36 T2hQi2K 
Bs cscawesse : 109% 108 BIS%@S126 41 79% 36% 304 aoae 
Re icicescaccass 19% 109% B5ISK@12% 41 G@Alg WH@II% 364 @36% 723¢G72% 
Weacvsee candeses oeee 09% 2 11 414@413g 793¢@80 364 @365, T234@i2% 
We acankwaves 100% 109% 5I2W@511l4% 41K%@415 '793¢@s0 5 34@3634 T23QI2% 
. pies Rekeuas eens - 109% @109% BSITwE@5i2s 41 @4AlG TH aTI% 803¢@265, T24Q@I2% 
BT. ccccsesecevevene 1OOM@IOVM SIAWO@SM14 414@ALW 79%@90 36%@26%5 124@I25 
BERET Te . 109%@110 5126 @511q 41% @416 29%@80 36% C366 ears 
WD. ccccccoecees «ees 109% @110 512W@51liWK 41%@AlWw 79%@80 86% @264 Tx QI 
Biiackss vieeesee 109%@110 BIAWASILK 41%@4lig T9%@S0 36%@366 72% @T24 
Bl ..cccccccceeeeee 109%Q@I10 SFi2W@Si1% 41%@41¥ T9R@S  354O364 T24@T* 
May......-cee0e sees 109%@110 9520 @510 40%@415 T%@80 36 365; MX@I2% 
ADT ..ceeeeeeeereees 108%@10 % 5224 @5124 AXON WHOTWW 3574C36% T14™@I2K 
Mar.. --- 108 1094¢ 525 40%@41 3 73 @OW B54 O36% GW QiI2s6 
BI CSS -- 108%@109 Bea pats KQ@ALG WH@M4 36 16 @I2% 
Siicceess 00 “leeks 1085,.@1093 520 @518% 414@41l4 TWWOTI% 36 O8e% %2 @i2% 
Since Jan.1........ 108 @110 525 @)10 40% @415, 78 @sSv %@36% URORY 








JOURNAL OF BANKING, CURRENCY, AND FINANCE 








Return of the New York, Philadelphia and Boston Bznks. 


Below we give the returns of the Banks of the three cities since Jan. 1 : 
NEW YORK CITY BANK RETURNS. 





Date. Loans. or Circulation. poniie. Legal Tend’s. Ag. clear’gs 
January 5. ... $257,852,460 12,794,892 82,762,779 202,533 65,026,121 486,987,787 
Januar, 1%..... 935,488 14, 613, 477 $2,825,103 202, 517, 608 63,246,376 605,132,006 
January 19..... 082, x4 82,854,928 201,500,115 63,235,386 520,040,028 
January 26..... 251,674,805 16,014,007 82,957,198 . *97,952016 63,420,559  568,822,\8 4 
Febru»ry 2.. %51,264,355 16,332,9 32,995, "347 400, ‘Bil 596 = 65,944,541 = 12,407,25 
February 9.. 268,825 16,157,257 82,777, 00 198, 241, "835 67,628,992 58,825,532 
Febra’ ry... SHE 253,131,328 14,792,626 $2,956,309 196,072,292 64,642,940 455,833,829 
Febru’ cam 7,823,994 18,513,456 33,008,141 = 198,420,317 = 63,153,895 443,574,086 
Maren = =2..... 26 166,436 11,579,881 83,294,483 =—:198.016,914 6014195 46" ,534,5 9 
March ° wee §=962,1-1, 10,568, 1%2 33,409,811 200,2 3,527 64,523,440) 544,173,256 
March '6..... 263.0 2,972 9,968,722 3+,4°°,685 197,958, 04 62,013 039 496,558, 19 
March 23... . 259,400,315 9,:.43,913 33.519.401 19 375,65 60,904,953 472, 02.3°8 
March 380 ... ‘+55,.82, +.522,6 9 33.669,195 188,48:', 250 62,459,811 454,850), 602 
April 6..... .470, 8,133,813  33,774.573 183,861,269 59,021,775 531,835,184 
Baril. Bs <ise 250,102,178 8,856,229  33.702,047 =: 182,881,236 = 69,202,515 525,943,462 
April 20..... ~47,561,731 7,622,535 83,648,571 184,090,256 64,096,916 447,814,375 
April 7..... 247,737,881  7,404,30: 83,401,285 187,674 341 67,920,351 446,484,422 
May Bicies 872, 9,902,177 83,571,747 195,721,072 70,587,407 559, 860,11, 
May 11..... 253,682,829 14,95°,500 33,595,869 200,842,832 67,996,639 524.319, itig 
May 18..... 257,961,874 15,567,252 33,63-,301 201,436,854 63,828,501 503, 673, 193 
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Date. a Tenders. Loans. Specie. Circulation. Deposits. 
January 5.. eer ee - 320,209 G64 52, 812, v3 903,663 10,388,820 41,308,327 
A gt Fr coves 20,006,255 52,528 403.320 10,380,577 41,023,421 
SRM BBs a isis oaks 6. dss0 008 . 19,448,099 877,548 10,381,595 30,048,645 
DNS SEP LOE SEES 19,363,374 880,582 10,384,683 39,001,779 
WOME Big ciccs vais code tucs 19,269,128 871,564 10, 430,828 39,592,712 
February ee Sbéi ease is. aoe 34.32 873,614 10,449, 182 89,812,595 
POU POT... vpdsaicss) coceanes 18,892,747 3,1 867,110 = 10,522,97 40, ,050,717 
Febru’ ry23 vo siees hiss ceeecees 17,887.598 52,394,721 841,223 10°556 434 38, 646,018 
MAYOR © 4.66 5c8cs Siaies 13,150,657 51,179,178 816,843 10,5 1,600 39,367,388 
MERC Bas aiccensdcee'e oe. 17,52. ,705 51,851,463 $3255 =. 10,572,068 37,314,672 
pee | Aes eee veoe 16,955,638 50,5 8,294 858,022 10,580,911 3 ,826,001 









eb AR, 


















































JOURNAL OF 


16,071,780 
15,856,948 
15,882,745 
16,188,407 
16,582,248 

6,737, 01 
17,196,553 
17,278,919 
16,770,491 
16.019,180 


sewer esee eeeee 
Stee reesees i « . 


terete ee eeee 


BOSTON BA 
(Capital Jan. 1, 


Specie. 
1,183,451 
1,334. 300 
1,078,160 


Loane. 
$97,009," 42 


Janna 7 
Sed 9x4 1,778 


Jannary 14....... Peer 
January 21 

Jaunary 28 
February 4 

Febru ryil 
Febru'ry18 
Febrn’ry25........ 
Mar h . 
March 
March 
M.rch 
April 
April 
April 
April 
April 
May 
May 
May 
May 


92,671,149 
92,428,114 
92,143,587 
92,228,677 44) 072 


Micseete .ces 


BANKING, CURRENCY, AND FINANCE, 


572,490 
BO'Se0. ron 
ae 


51,611,44+ 


53,536,170 


[ May, 


34,571,545 
34,150,285 
83, T96,595 
84. 827,683 
25, 820,580 
36,234,870 
87,871,064 
88,172,169 
38,230,833 
87,778,783 


10,611,987 


51 980 776 


10,627,953 

A 630, 831 

369,133 10,633,520 
NK RETURNS. 


1866, $41,900,000.) 


Legal 
Tenders. 
17,033,337 


-——Circulation-—~, 
National. State. 
24.580.367 312 64 
24,997,446 311,749 
24.275,162 301,911 
302,298 
806,014 
305,603 
805,60 
303,228 
301, hy 


Deposits. 
ay 618 


14, 270; 979 
16,557,905 209 091 
206,025 
296.011 
287,205 
236,701 
284,982 
283.506 
283,514 
287,491 
280,961 


24,851,522 
24,938,819 
24,852,200 
24.81 ,437 
24 784,332 
24,50~.492 
24,833,469 
24,805,860 


1#,815,355 
16,540,548 
16 926,564 
16,571,736 
141,552,421 
16,494,319 
16,883,361 


a my 092 
38,721,769 
38,501,761 
37,874,852 
87,132,051 








CONTENTS 


No. 
. Mi winkee, Wisconsin 
2. Supply of Coal and other Fuels in Eu- 
rope and America .. 
3. Debt and Finances of “Maryland and 
Cincivnati 
4. Our Foreign Commerce--Foreign Trade 432 
5. On the Collection of Revenue 
6 Trade of Great Britain and the ~~ 
States.... 


The following advertisements appear in 


MERCANTILE. 
Lil ie’s Fire & baer og meron in Safes—198 B’way 
wier & Wells—3s9 Broadway. 
L pens & Co.—Boston and New York—Hol- 
day Publicat ons, etc. 
Howard & Co.— 619 Broadway — Diamonds, 
Watcies, Hotiday Gifts, etc. 
Mercantile Library—Chaton Hall, Astor Place 
an: Eigh h St. 
Ferdinand Korn—191 Fulton St.—Eau de 
Culogne. 
Lewis Audendried & Co.—1'9 Broadway—An- 
thracite and en Coal. 
Kellogg's U. 8. Merc»ntile Register for 1867-8. 
A. B. Sands & Co.—139-141 William St. —Drugs 
J. W. Bradiey—97 Chambers St.—Hoop Skirts. 
Chickering p4 Sons—632 Broadway—Pianos, 
BANKERS & BROKERS. 
Tenth Nation+] Bank—336 B: ovdw ay. 
jarstow, Eddy & Co,—26 Broad St. 
Lockwood & Co.—#4 Brorndway. 
Vermilye & Co.—44 Wall St. 


429 
| 


ed fay 


FOR JUNE. 


i PAG, 

. Cleveland, Painesville and — 
Railrozd . eicae O00 

. Public Debt of the United States. __/ | 458 

Railroad Earnings for April 

Railroad Reports 

Commerci1l Law, No. 

ance 

Commercial Chronicle and Review. 

. Jorrnal of Banking, Currency, and 
PUPAMOD,, 0 sins Gada Os och cds os ss eecese 


9. 
20. 
ll 


12. 


our advertising pages this month: 


ugene Kelly & Co.—86 Wall St. 

Delt itt, Kittle & Co.—88 Wall St. 
Simon De V isser—52 Exchange Place. 
Duncan, Shermar & Co.—Cor Pine & Na 

1. P. Morton & Co,—30 Broad Street. 
Robinson & Ogden—4 Broad St. 
Howe & Macy—30 Wall st. 
Gilmore, Dunlap & Co.—Cincinnati. 
Lewis Johnson & Co., Washington. 
Ninth N .tional Bank—363 Broadway. 
INSU KANCE, 
New York Mutual Insurance Co—61 Willi m st 
Fidelity Insurance Co.—1i Brov.dway 
Marine—Atlantic Mut il Ins. Co.—51 Wall St. 
Mercantile Mut. Ins. Co.—25 Wall St. 
Orient Mutual Ins. Co. 
Sun Mutual Ins. Co.—49 Wall Sr. 
Great Western Insurance Co. 
— Hope Fire Ins, Co.—92 Broadway. 
Germania Fire Ins. Co.—¥%5 Broadway. 
2tna Insurance Co.—Hartford. 
8. Life Insurance Co.—40 Wall St. 


assau. 





| Fire 


i U. 








THE 


MERCHANTS’ MAGAZINE 







Se ee Se ee ae ee ae 






COMMERCIAL REVIEW, 












JULY, 186%. 


~ 









CENSUS OF RHODE ISLAND, 1865.* 


By the settlement of the boundary question with Massachusetts in 1862, 
the profit and loss to Rhode Island in territory and population was as fol- 
lows : 


In Pawtucket, Rhode Island gained...................... 6.939 miles and 4,200 inhabitants. 
In East Providence ‘ rit Cae sa eee ew eoeed meee es 6 me. ** 1,700 zis 







I oss wind cinn sa bivcnd.o + ewer <0 00 benscesctoceess 19.4 miles and 5,900 inhabitants. 
In Fall River, Rhode Island lost..............0....-e000s Te Bae sn 
Net gain to Rhode Island..............seeeee. sees 8.2 miles and 2,523 inhabitants. 





It need scarcely be repeated that Rhode Island, the smallest State in the 
Union, is only 50 miles long and 35 miles in width, and that a large por- 
tion of this width is taken up by the waters of Narragansett Bay, which, 
extending inland for some 30 miles, divides the state into two unequal 
parts, leaving a Jand territory of only 1.054.6 square miles, with a shore 
washed by tide-water of 350 miles. 









1, PERSONAL CENSUS. 


The State is divided into five counties, and these contain thirty-three 
townships, five of which are situated on islands. The smallest town 













* Report upon the census of Rhode Island, 1865; with statistics of the population, agricul- 
ture, fisheries and manufactures of the State prepared under the direction of the Secretary of 
State, by Edwin M. Snow, M, D. Superintendent of the census. 1 vol. 800 p. 112. 






